ane 


_ band. In spite of shorgage of feed 
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WESTERN RAINS A Square Deal for Business 


LATE TO SAVE HE reports on the cost of living, labor problems and other phases 
SOME OF CROP of the industrial and business situation presented at Ottawa by the 


bodies of investigation appointed by the Government, following the 
holding of inquiries reported in such a manner as to inflame a public 
* * already restless and dissatisfied, have created a situation which demands 
The Feed Situation : Has | courageous and intelligent action. It is futile to argue now that the 
Greatly Benefited in inquiries have been unfair, that big business was prejudiced before the 
Alberta inquiries, that there was no desire shown to get at the true conditions 
prevailing, that only the companies which — made big — oa 
investigated, etc., etc. What is required is that some action en 
THE LATE GRAINS ALSO | which will tend to educate the people to a fair and reasonable understand- 
_—_—_— ing of the advantages of organized business in manufacture and distri- 

Barley and Oats Have Better bution in the interests of the consumer. 
Outlook—Hail Does Consid- The Ottawa representative of THE FINANCIAL POST reports that 
erable Damage—Short the reactionery element among the manufacturers is still represented by 
Wheat Heading Out those who are fighting every inch against the increasingly forceful in- 
fluence of public opinion. Such an attitude will avail nothing. Business 
By E. CORA HIND, interests stand to lose by opposing the public and to gain by meeting the 
Commercial Editor Manitoba Free Press | people half way. Manufacturers, wholesalers and retailers—all who are 
CALGARY.—The weather over the |a part in the machinery for supplying foodstuffs and other necessities of 
entire west has been broken by more life—are being condemned as profiteers not because they are, as a class, 


; h we actually guilty of unduly enhancing prices, but because there are some 
or less heavy storms during the past | who have been greedy, the consequences of whose offences are being borne 
five days, and while moisture has by all. 
been most acceptable and will do an| The general public has only a vague understanding of business prin- 

moun: of good, there has} ciples. Manufacturers and others themselves have done little to improve 

menses inte loss from | this situation. Had they placed their affairs intelligently before the people, 

been ged anaes te has wot the trumped-up sensations of the cost-of-living inquiry would not have 

the hail, the extent of which has been possible. Now that practically all. forms of business are under a 

yet been made available. _ {cloud in public opinion it is plainly the duty of the Government to deal 
Calgary is full of farmers this! effectively with the situation. : 

week, for the annual Summer fair, The appointment of a Commerce Court such as suggested by the Cost- 


7 . h | of-Living Committee, gives the opportunity for such action. Much will, 
ratiantiepe Rise a eas however, depend upon the personnel of such a body. If the members are 
firs nd inform 


ditions, and there is no doubt that political adventters who seek only to take advantage of the situation 
’ 


over very large areas they have been, to win popularity to themselves by following in the course which has 


é : been set by the Cost-of-Living Committee then business has everything 
and still are, very serious. to fear. But we feel that wiser counsel will prevail with the Government. 
The late rains, which, by the W4Y,/ what is wanted is a committee where practical and efficient business ex- 
were accompanied by snow in the Cal- perts will have an opportunity of discussing with representatives of the 
gary district, will very materially | consumer the problems involved—of deciding what is and what is not in 


help the feed agen i aadien the best interests of the whole community, 
getting slarming; ne : O’Connor Will Not Do 


but more especially with regard to} 
In this connection it is at once evident that W. F. O’Connor will not 


hay and grain feed for next Fall and 
Winter. There is little time for 8ix-/ do as head of such a body. O’Connor has indicated definitely that he is an 
ty day barley to mature and even oats cnteny 40 bubinans. The shaleman Of ai a. beled: Seanad cane ess 


would attain a height that would) subject with an open mind, He should not be the friend of either the 


make them valuable for hay. manufacturer or the consumer if he is to reach conclusions fair to all 
The Timothy hay crop, usually | concerned. 
large one in Alberta, is practically a| In the packing inquiry O’Connor indicated that he was influenced by 
total failure except on irrigated land,/| the weight of popular opinion. He became a prosecutor rather than an 
there having been hardly any rain 10 | investigator. This was not shown so much by his first report as by the 
May, which is essential to a timothy | developments which followed. It will be recalled that the O’Connor report 
crop. A considerable percentage of | was exploited by the press so as to condemn the packers. The margin of 
the wheat is still in a condition to be | spread was made to appear as profit- This was placing an unfair inter- 
helped by the moisture and some | pretation upon the report. But that unfair interpretation was so popular 


fields which last week seemed fated and brought O’Connor so pre-eminently into the limelight that he seemed 
to be a total failure will be a half to lose his head. He found it much better to be wrong and popular than 


crop. ; to put himself and the public right—when neither of them cared to be 
There is no denying, however, that put right. 


very large areas are gone past oe The element which has so far succeeded in making the inquiry into 
demption, having headed out wheN | business an inquisition is evidently behind the O’Connor nomination, and 
about eight inches high, then the is adroitly manipulating public opinion to political advantage to bring 
heads were burned by the eee pressure to bear upon the Government. O’Connor has manoeuvred into 
sun, Indeed a considerable amoun* | tne limelight and has stated that he will accept the appointment. The, 


has been ploughed UP, a in the misunderstanding public is strong for him. Thus the Government is being 
south only but in the north also. intimidated against following a course which would be just to all con- 


cerned. The Premier, Sir Thomas White, and Sir James Lougheed are, 

Conditions Not Uniform |THE FINANCIAL POST understands, among those who appreciate the 

One of the difficulties in oan at game which is being played and are standing firm for the appointment 

at anything = ee cea en ali| of a chairman who will conduct the Court of Commerce in a manner 
conditions is tha 


h nee there are strips of | Which will look to the best interests of both business and the consumer, 
over the provin 


t that have re- It will take a body of men of mature and cool judgment to deal with 
country of some exten’ d have-a| the situation. So far the inquiries have had the effect of increasing the 
ceived timely local rains an public discontent because of the manner in which they have been conducted. 
very fair crop. ; Because only the representatives of concerns which have made big profits 

A man reporting from such a dis-| }ave been called, the people have the opinion that the conditions revealed 
trict naturally speaks of envoy apply to all business. It would have been only fair to inquire also into 
they exist within 20 mile peg . | those which have suffered because of the war. They have a problem which 
of these strings lies along the Black-) ;. 1). vital to consumers although they may not appreciate the fact. 


includes some 8, ? 

Soak oes eed in the greater Common Sense and Regulations ; : 
production campaign of W. C. Gra-| On this basis the recommendations of the Industrial Relations Com- 
ham, Canadian commissioner, in con-/| mission should also have mature consideration. It is one thing to make 
nection with the various Indian re-| recommendations on the basis of industries which have prospered under 
serves of the West. the conditions which have recently prevailed and another to apply them 
The strip indicated, especially the to other industries which may not be in a position to carry them out. Also 
000 acres which were very carefully | it is one thing to recommend what industry should do for labor to-day 
sce aiid ked down last year,| and another to insure that industry can continue to do so in the future. 
broken on oe Business itself is, as we have already emphasized, largely to blame 
~ ee for the public attitude; there has been too much secrecy and the people 
People Are Prosperous have had no means of judging between the combines and the efficient 
No one would gather from watch-| >) anizations working as much for the benefit of the consumer as for 
ing the crowds at the Calgary Fair capital. The lesson should have its effect upon the future policy of big 
that they were anxious about any-| cerns in their attitude to and relations with the public, In the mean- 
thing. On Dominion Day gers: time it is to be hoped that the Government will not be intimidated into 
people paid admission, and from the | 40i,. something which will destroy the efficiency of those big, well- 
grandstand, and paddock, 10,000 who organized, efficient business institutions which are themselves, through 


had paid an additional oe a the cheap service they render, a dominant factor in regulating the cost 
listened to Lieut. Sousa’s tam of living. 


and help there is a very fine display TORONTO RAILWAY'S POOR TACTICS 
of live stock, more especially cattle, 


i e interests of the shareholders of the Toronto 
and nearly all the animals are well BE Brayton 2g = ye -ebt have to fight an element in civic and 
Mited. rTIONS | Provincial polities which shows no quarter. The legislation which Sir 

Conditions in Saskatchewan are Te-| |) +4. contract of the Toronto & Niagara Power Company and the attitude 
ported by wire by Ed. Oliver, secre-| (> 41. Gity Hall crowd are evidences of the methods being employed. 
tary of statistics, as er in | In view of such tactics the company management must take every possi 
ar a as teen the pro- | Precaution to guard against pcre AoE ocacuuie iain the in- 
vince during the last three days. Al-| public antagonism they not. only re So | MT but of all holders of 
though too Inte to materially affect | tereste a. = holders of y 

in e uu uth : > 
enenet ork TS teanst it is be-|, THE FINANCIAL ross ieee arytenoid oe aut Reggae 2003 
yond recovery, they will greatly im- the blunder of rushing tat a axoune the. just 2sentm of the public. 
Prove later sown grains. Reports — moves the management has for some years 
ao whet heatine, 50 ae of the City Hall crowd by providigg the desired 
oe a ee opinion against the company. 


Contrast Between Business 
Conditions in January 
and in June 


INDUSTRY REVIVES 


Seeeenneinnees nee 


In a Careful Survey of Develop- 
ments, Boston Brokerage 
House Points Out Several 
Encouraging Features 


BOSTON. — Reviewing business 


conditions at the end of the half-year, 
Hayden, Stone & Co. recall that at 


the opening of the year, the United 
States was in the first throes of 
reconstruction. The stimulus of war’s 
demand had passed and that of re- 
construction and inflation had not 
yet been felt. Prices of commodities 
had already dropped and probably 
eight out of ten expected that with 
the Government out of the market as 
the principal consumer, there would 


be a further drastic reduction, The 
Government was known to have large 
supplies of various commodities, not- 
ably wool and copper, and the known 
existence of these stocks was a most 


depressing influence. Wheat was 


quoted by other producing countries 
at hardly more than half the war 
price fixed by our Government. Sugar 
war, perhaps, the only commodity in 
good demand at the Government 


price. There were only two large in- 


dustries that we ‘recall, the oil and 
motor, that were preparing for a 
large business for which the outlook 
was at all bright, and these were by 
no means on a really profitable basis. 


A Marked Change 


What a change there is to-day! 
One industry after another has 
swung into line—rubber, leather, tex- 
tiles, ete.; the Iast few weeks have 
seen the steel industry at last begin- 
ning to gain rapidly. As to copper, 
in the face of a surplus estimated at 
over one billion pounds, the metal has 
advanced 4 cents. Instead of a fur- 


ther drop in prices, there have been 
advances all along the line; in fact, 


in some cases, so much so as to make 
manufacturing difficult. Increases 
now being announced in the price of 
automobiles, for instance, would in- 


dicate that in spite of a capacity de- 
mand the advance in labor and ma- 


terials hag made it difficult to secure 


the profits commonly attributed to 
that industry. Labor, instead of be- 
ing a drug, is becoming scarce; in 
fact more apprehension is felt over 
this than any other one factor. 


Transportation Difficulties 

There is only one industry to-day 
that is losing money, and without 
prospects of making it; unfortun- 
ately, it is one of the largest. We 
allude, of course, to transportation. 
Greater traffic and economies of pri- 
vate management will do much, but 
if these properties are handed back 
without some definite provision for 
net revenue greater than these can 
provide, it will be disastrous; at least, 
there will be no incentive to invest 
capital in railroads until our national 
Legislature takes a constructive at- 
titude towards them similar to that 
taken by the State of Massachusetts 
toward the Boston Elevated and the 
Bay State. This, however, is a re- 
view of the past, while the market 
has to do with coming events. 

The Outlook 

What then of the future? Every 
reason to suppose we have hardly 
more than entered on a fairly long 
period of industrial activity and pros- 
perity. The signing of the peace 
treaty will restore international re- 
lations; eventually, this will bring 
us in competition with some of the 
markets we have been almost exc]ju- 
sively supplying, but it will be some 
little time before this can materialize. 

The first effect should be in our 
favor. An influence that, we think, 
will be interesting to watch will be 
that of prohibition. Entirely aside 


ble | from the right or wrong of the mat- 


ter, we believe that this will appreci- 


Certainly it will promote saving. 
have the 
crops. 


rived from this period have already 
been discounted; that is, we are well 
along in the bull market; perhaps 
more than half. We doubt very 
much, however, if we are near enough 
to the end to make any but a con- 
structive attitude profitable for sev- 
eral months. 

It must be frankly realized that a 
greater volume of new secyrities is 
being issued than in any previous 
bull period. Aside from the question 
of value, and only a part will prove 
permanently valuable, there will be 
a greater mass of undigested securi- 
ties when the market breaks than 
there ever was before. This is going 
to add to the momentum of the pen- 
dulum when it begins to swing the 
other way. It is, perhaps, however, 
a little early to worry about this now. 
At the moment, the tendency is 
strongly in the other direction, and 
we can only reiterate our opinion 
that this is likely to be manifest: 
chiefly in the steeis, equipments, cop- 
pers and sugars. 


TO PAY ARREARS OF 
ATLANTIC SUGAR 


Cash and Stock, Says 
Report 


By Resident Representative. 

MONTREAL.—Plans are being con- 
sidered, THE FINANCIAL POST un- 
derstands, by which the five years’ 
arrears of the Atlantic Sugar Re- 
fineries may be paid shortly, part in 
cash and the balance by preferred 
stock. The amount now in arrears is 


$875,000, and there is in the treasury 
$500,000 of stock authorized but un- 


issued, which would leave a balance 
of $375,000 to be paid in cash. The 
company is doing a steady export 
business. 


PRICE OF IMPLEMENTS 


Grain Growers Would be Embarrassed 
If Price Reduced : 

REGINA.—tThe interests behind the 

agricultural implement business are 


making a great mistake. They had 


an opportunity, immediately the 
tariff reductions were made, of com- 
ing out with new price lists, but so 
far they are keeping to the old lists. 
A figure of $262 is a little high for 


a binder after’ the tariff reduction. 
The Grain Growers have machinery 
on hand and they would be in a pecu- 


liar position if the others came down 
to the basis warranted by the tariff 
change.—M.H.D. 


MONTREAL GOSSIP 


Late Reports in Financial Circles in 
the Big City 
By Resident Representative. 

MONTREAL. — Royal Securities 
Corporation were awarded Halifax is- 
sue 5 per cent., 34-year bonds, at 
94.76, 

Riordon Pulp and Paper Company 
stock rose to 148 on Friday on re- 
ports of usual big bonug from Ticon- 
deroga and starting of new Kipawa 
mill in October. 

Dividend slips of Laurentide Com- 
pany state that regular 3 per cent. 
and bonus of 3 per cent. are being 
paid out of earnings for 1919. This 
removes idea that any part ig due to 
dividend. from Laurentide Power 
Company and now 18 per cent. is 
talked for Laurentide for the year, 
as 9 per cent. already paid out of 
earnings for six months. 

Canadian Car and Foundry Com- 
papy hag been given orders for 18 
sleeping cars and 9 diners from Can- 
adian National Railways and the 
Company is trying to secure $7,000,- 
000 from the United States alien 
enemy funds for Kingsland disaster. 


NO WHEAT LOAN MADE 


Possible That Arrangements Will Not 
Be Made at All 
By Resident Representative. 

MONTREAL. — The report that 
Canadian banks have arranged a loan 
of $200,000,000 for the moving of the 
wheat crop ig incorrect. It is quite 
possible that there may be no loan 
this. year, one of the difficulties so 
far being the uncertainty as to price 


Annual report of the 
ton & Quincy Railroad Co 
ended 


to"hold off until they. am 


Steel Stocks Develop a Good ~ 


Deal of Strength During” 
the Week . 


NEW YORK STRONGER — 


The Victory Bond Market Has 
Been Less Active and Softer, 
Due Largely to New Gov- 
‘ ernment Financing 


Canadian stock markets have broad- 
ened out somewhat. during the past 
week and towards the close have 
evinced a good deal of strength and 
activity. Movements have been in- 
fluenced to a considerable extent by 
New York where the big market has 
again been active and strong. There 
is to-day a good deal more speculative 
buying of stocks on the Canadian ex- 


speculative element predominates, : 
This is especially true of the steel 


by several of these, which are 
selling at prices that appear to 
servative students of the ; 
rather high. 


_Vietory bonds have 
tionally and are not in as 
quest as they were a few 
Reasons for this are 
announcement of new 
financing both at home 
United States. ‘There 


a tendency in such cases for int , 


the-new’ flotations. Tt ; 

however, thet the next loan will § 

taxable, precludes the 

more favorable conditions will 

_ me new issue and this should tend 

eep the tax-f, Po 

© a e ree bonds in steady 
The mining market preserves a fair. 

ly steady tone and there is a normal 

volume of trading, 

of the producing mines are now 

at levels which should attract the at- 

tention of investors. A review of the 

mining industry for the first six 


months of the year shows pretty 
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These Questions Affect YOU — 


Can You Answer Them? 


CONSEQUENCES OF 
_ LABOR TROUBLES 


A Full Year’s Business May 
Be Lost-in Metal 
Trades. 


SEASON IS PASSING . 


Not Considered Good Business 
to Manufacture Now for 
1920 Delivery—Orders 
; Filled: From Stock 


On more than one occasion THE 
FINANCIAL POST has drawn at- 
tention to the fact that it is highly 
desirable for many reasons that the 
metal workers’ strike, which has been 
on in Toronto and other centres for 
almost two months now, should be 
terminated as quickly as possible. 
There are indications that seem to 
point to this being done before the 
middle of July. It may be that the 
strike will last beyond that date, but 
it seems likely that a settlement is 
not far off. 

It is not necessary to be pessimistic 
in order to point out that the con- 
tinuation of the strike is going to 
mean bad business this coming win- 
ter. It has put some of the men now 
where they cannot hope to recover 
this year. Strike pay is an aggra- 
vation, and many have found this out. 
As long as three weeks ago a num- 
ber of the mechanics held a meeting 
in a Toronto plant one evening to 
discuss the whole situation with the 
management, and it was found that 
there was very little between them. 
Had they been left free to go ahead 
and reason and negotiate right there, 
the chances are they would have been 
at work next morning. 

It is not simply that the men are 


missing their regular wages, but the 


ability of the firms to pay them when 
operations start again is being les- 
sened. Here is the situation at one 
large plant. It is not the opinion of 
THE FINANCIAL POST on that 
matter, but the actual conditions, as 
outlined by one of the chief execu- 
tives: 

“When we finished our war contracts 
we had a pretty good idea of what line 
we would make, and went ahead to make 
purchases of equipment for this pur- 
pose. In all we tied up about $200,000 in 
plant and one way or another. Our sea- 
sons are such that in order to work in 
with our sales organization we should 
have needed production at the end of 
June or the first of July, at the latest. 
We heard rumors of the strike, and did 
not know what to do. The strike came 
and we have been tied up ever since. 
There is $200,000 in machinery and other 
appliances all the way from the mould- 
ing shop to the shipping room. If we 
should start operating now it would take 
some time to get things under way, and 
it would be well on toward October be- 
fore we could get any production at all. 
That would be of no use to us, as we do 
not wish to go ahead and store our goods. 
We like, as far as possible, to get a 
steady output right from our shipping 
room to the buyer. We are seriously 
considering now whether we had better 
think of going on now this year, or sim- 
ply close down until the spring, when 
we would be able to start up and make 
all we needed in time for the season’s 
selling. We don’t want to do this if 
there is any other way out, but we can’t 
figure out any advantage in trying to 
go ahead now under these conditions.” 

Suspended Activities 

This firm wanted about 350 me- 
chanics to go ahead with the pro- 
gramme it had under way. There 
may be other companies placed in 
similar position. If this is so sev- 
eral usually good sources of employ- 
ment are going to be closed right 
at the time when the employment 
is needed. 

Some of the large firms that had 
cancellation clauses attached to fairly 
large orders they placed some months 
ago have not taken advantage of the 
provisions.. This leads to the belief 
that they see something in the near 
future that looks like a resumption 
of work. If they did not it is hardiy 
likely they would buy heavy stocks 
and come back into the market for 
more, ag their orders can be placed 
and filled on fairly short notice now 
at nearly any of the mills. 

Some of the manufacturers af- 
fected were in the position of having 
large stocks ahead and from these 
they are able to meet the current de- 
mands, in many respects a fairly sat- 
isfactory arrangement in such an un- 
settled period when there is uncer- 
tainty, both as to future demand and 


prices. 


Calgary street railway fares have been 
increased to a straight five-cent fare 
with five tickets for 25 cents and 22 for 
a dollar. Special workmen’s rates have 
been dispensed with and children’s rates 
are eight tickets for a 25 cents. Electric 
light rates are to be increased from T5c 


iito $1 minimum, with ten per cent. dis- 


count for prompt payment. 


OIL VERSUS COAL 


Mining Interests Realize That Compe- 
tition Will Be Serious 


NEW YORK.—That coal men re- 
alize the seriousness of present and 
impending competition from Mexican 
fuel oil, is evidenced by the recent ap- 
pointment by the National Coal As- 
sociation of a committee to investi- 
gate the adaptability of oil to various 
fueling problems, and the consequent 
displacement of considerable coal ton- 
nage. 

At a meeting of the Board of Di- 
rectors of the association in Cincin- 
nati the committee reported, strong- 
ly advocating recommendations for 
congressional action, The speakers 
said millions of dollars are being lost 
to miners and other wage operatives 
and that millions are also being lost 
to railroads and American ships, in 
addition to the losses to operators, 
because of the cheapness of oil pro- 
duction. It was explained that the 
loss to American shipping was due 
to the fact that Mexican fuel oil is 
transported in foreign tankers. An 
import duty of $1 a barrel was there- 
fore generally favored. The matter 
is to be taken up with Congress. 


EASTERN PRODUCERS’ 
CO-OPERATIVE SUCCESS 


United Fruit Companies Is Now 
Operating on a Satisfactory 
. Basis 


By Special Representative 


HALIFAX. — The United Fruit 
Companies, Ltd., had its annual meet- 
ing at Kentville last week: This or- 
ganization is a big co-operative con- 
cern, made up of some fifty subsidiary 
companies which do business on a re- 
tail scale. It acts in a sense as the 
wholesaler for the subsidiaries. The 
statement at the annual meeting 
showed business for the year amount- 
ing to $2,000,000, and this has been 
transacted at a cost of 1.31 per cent. 

The United Fruit Companies has 
had its ups and downs, but now is in 
a@ prosperous state and is in high 
favor with the producers of the An- 
napolis Valley, where its operations 
are exclusively carried on. Heavy 
losses were sustained in potato ship- 
ments to Cuba, where the bulk of the 
exports o this article go, not because 
of any mismanagement of the busi- 
ness, but because of the long-con- 

tinued strikes in Havana which made 
it impossible to handle shipments, 
and thousands of bags of potatoes 
rotted where they were laid down. 
In spite of this, however, the year has 
been satisfactory, and the annual 
statement pleased the shareholders. 

The company has been in operation 
for eight years, though the local 
companies, doing business more in a 
retail way, have been going on much 
longer than this. It not only attends 
to shipments for export for the local 
companies but deals in many forms 
of supplies that, the farmers require 
in the conduct of their operations. 
The proportion of apples and potatoes 
that they handle, as compared with 
the total shipments from the Valley, 
is very large, considerably more than 
one-half. The company, in a measure, 
is the “grain growers” of the East. 


FARM LANDS SETTLEMENT 


Organization Effected For the Pro- 
vince of Alberta. 


CALGARY.—Under the direction 
of J. Bruce Walker, federal commis- 
sioner of immigration, Alberta, - has 
organized a Farm Lands Settlement 
Association. This follows similiar 
action by Saskatchewan and Mani- 
toba. The associations are composed 
of owners of and dealers in farm 
lands for sale, who supply informa- 
tion and literature regarding farm 
lands held. The Dominion Govern- 
ment has in the United States twen- 
ty land offices where advertising of 
Canadian farm opportunities is car- 
ried on and enquiries received from 
intending settlers. A notable depar- 
ture from pre-war immigration ac- 
tivities is that free homesteads of 
160 acres are no longer offered, the 
intention of the Government_now 
being to reserve such lands for re- 
turned soldiers. In place of this, land 
is advertised as available at from 
$15 to $20 per acre. Enquiries, 
which are reported ag averaging 100 
a week, a total of 2,000, are to be 
forwarded to the Land Settlement 
Associations in the Western provinces 
and distributed by rotation among 
associations and individual mem- 
bers. The Saskatchewan associa- 
tion has arranged for a commission 
of 10c¢ per acre on commissions of 
$1.00 per acre for agents and 10c 
per acre for sales by owners. The 
Dominion Government accepts no 
financial responsibility in connection 
with transactions made, but simply 


ong-| arranges to put intending purchasers 


in touch with available lands through 


NOT FOLLOWED BY | 
PUBLIC OWNER 
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Cities Have Never Exercised 
Right to Take Over 
Street . Systems 


FEATURES OF PLAN 


A Co-operative Arrangement 
Which Should Interest Can- 
adian Cities With Trans- 
portation Problems 


By E. P. FREDERICKS, 
At Canadian Electrical Association Convention. 

While service at cost has had its 

most frequent application in the case 
of street railways, it can be used to 
equal advantage in the case of any 
public utility because the plan is fund- 
amentally sound, is practical in opera- 
tion and guarantees a square deal to 
every interest concerned. The in- 
vestor and consumer are assured of 
fair treatment and satisfaction under 
service at cost. 

One of the strongest tributes in 
favor 6f the plan and the satisfactory 
result of its operation, is reflected in 
the fact that wherever the plan has 
been adopted it has provided that the 
city could take over the road whenever 
it desired, and yet, in not one instance, 
has advantage been taken of this 
clause. 

Briefly summarized, service at cost 
offers the following noteworthy fea- 
tures:— 

1. It calls for close public supervision. 

2. It demands an improvement in ser- 
vice and the maintenance of service at 
its best standard. 

8. It demands efficient and honest ad- 
ministration. 

4. It provides for charges sufficient 
only to pay the actual cost of good, 
adequate service. 

5. It guarantees the integrity of the 
investment. ~ 

6. It restores the credit of the utilities 
affected and renews public confidence 
in them. 

While -service at cost, unlike other 
plans, does-not make the companies the 
sole judges as to whether, and to what 
extent, they shall increase their fares, 
it does contemplate a more ready and 
flexible arrangement of fares to 
changing financial conditions and the 
revenue requirements of the company. 
This is something that is not possible 


‘under present methods of operations, 


nor is it embodied in any other plan 
that has been suggested. In so far as 
this result can be accomplished without 
sacrifice to the public interest it will 
tend to place the street railway or 
other investments upon a more stable 
basis and to eliminate the delays and 
long controversies that are such a fre- 
quent cause of complaint against the 
present systcm of regulation and oper- 
ation. 

Briefly, the service at cost plan pro- 
vides that a public utility operating 
under it shall provide service at its 
actual cost, including operating ex- 
penses, maintenance, depreciation, 
taxes and 6 per cent. interest on the 
investment value. Investment value 
shall be money prudently and honestly 
invested, and this has been interpreted 
by different public service commis- 
sions and railway boards to mean 
money that has been invested as 
“reasonably necessary for lawful pur- 
poses.” It should be noted that 6 per 
cent. on the investment value does not 
limit the return of any particular 
securities to 6 per cent. If the bonded 
debt carries a lower rate of interest 
lower than 6 per cent. might be avail- 
able for the stock, but it is generally 
conceded that 6 per cent. is a fair re- 
turn on the investment value. 

The actual valuation of each com- 
pany accepting the plan should be 
established by the railway board, 
board of arbitration, or other properly 
constituted authority, so that there 
may be no criticism as to inflated 
valuation. 

Upon the acceptance of the service 
at cost plan of operation each com- 
pany intending to operate under it 
must provide a reserve fund.. This, 
in some,instances, has been 3 per cent. 
of the investment value. This reserve 
fund is to be drawn upon only to pay 
interest and dividend charges and then 
only in the event that the operating 
income is not sufficient to meet these 
charges. It is worthy of note that 
many prudent investors insist wu 
the interest or dividend charges in 
securities being earned by large sur- 
plus. Service at cost precludes an an- 
nual surplus. The reserve fund takes 
its place, and insures the continuance 
of interest and dividends regardless 
of sudden changes in the business. 
The reserve fund really acts as a 
barometer, rising and falling as the 
business becomes more or less profit- 
able and indicates to the public, the 
company and the public authorities 
the condition of the business at all 
times. 

It has been found that this plan suc- 
ceeds in stabilizing the companies’ se- 
curities and maintaining a healthful, 
normal tone and the proper balance 
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| amount the company is permitted im. 


to increase its revenue by 
such a re-arrangement of charges for 
service, as will in the judgment of the 
railway board or other commission, 
properly restore this reserve fund to 
its normal condition. 

The operating balance remaining 
after the operating expenses are paid 
shall be added to the reserve fund and 
whenever, at the end of any specified 
time, the reserve fund reaches an 

a Continued on page 10. 


SOVIET CUNCESSIONS 


Giant Privileges Offered by Bolshe- 
vists to Encourage Capital 


In “Social Demokraten,” some par- 
ticulars are given, according to the 
“Lumber Trades Journal,” of the 
giant concession, the greatest hither- 
to granted in the world’s history, 
which the Soviet Government of Rus- 
sia has decided in principle to offer 
to foreign capitalists. It com- 
prises partly the railway properties 
from Ob, in Siberia, to Petrograd and 
Archangel, and partly the rights and 
usufruct to 17% millions tunnland of 
forests in the vicinity of the lines; 
further, the use of the water-falls in 
the neighborhood and the use of ore 
discoveries. Finally the concession- 
aires have the right to open their own 
banks at all the railway stations and 
in the neighboring towns. The rail- 
ways alone are estimated to represent 
a capital of 4% thousand millions of 
German marks. 


TAXPAYER MEETING 
RAILROAD DEFICIT 


Rates Are Still Low as Com- 
pared With Most Other 
Prices 


PHILADELPHIA. — The railroad 
business is being conducted different- 
ly from any other line of commercial 
activity, in that the entire cost of the 
thing sold is not charged to the pur- 
chaser or consumer, but is in part 
charged up to the public in general, 
in other words the taxpayer makes up 
the deficit. Since the railroads were 
placed under Federal control there has 
been an increase in both rates and 
wages, but the increase in wages and 
of materials purchased has so far out- 
classed the increase in rates that a 
deficit has been shown from the be- 
ginning of Federal operation to the 

end of April of $486,000,000. Speak- 
ing on the question of deficit and an 

crease in rates, Director-General 
Walker D. Hines, in addressing the 
Philadelphia Chamber of Commerce, 
said: “I believe it more’ to the public 
interest for the time being for the 
Government to carry this deficit and 
let us carefully: study it, as to the ex- 
tent to which this deficit will soon be 
wiped out by increased business, ra- 
ther than by an increase in rates pre- 
maturely, and avoid the danger of 
starting an unnecessary cycle of fur- 
ther increase in the cost of living. 
As I look at it, therefore, the present 
deficit that is being incurred is not 
due to any exceptional or relatively 
unjustifiable expenditure of the rail- 
roads as compared with other lines 
of industry, but is due rather to the 
fact that the Government is keeping 
down the rates rather than putting 
them up.” 

In the same address, Director- 
General Hines said: “I have heard it 
stated a number of times, and I be- 
lieve it is true, although I have not 
had an opportunity to check the fi- 
gures, that when you consider the 
price paid for everything else, the 
values that are enjoyed by every 
article transported by the railroads, 
a given unit, of any commodity, will 
buy more transportation now than it 
ever did before in the history of the 
country. A ton of steel or a bushel 
of wheat or any other unit of any 
commodity will buy more transporta- 
tion now than ever before. 


SHORTAGE OF COAL 


Situation May Become Acute During 
Next Winter 

OTTAWA.—A survey of the coal 
situation by the Commission of Con- 
servation indicates that a coal short- 
age next Winter, and possibly next 
Autumn, is almost a certainty. 

During the week ended May 24, the 
output of gnthracite was only 1,679,- 
000 tons. “This production is 65,000 
tons less than the week preceding, 
and is 326,000 tons less than the cor- 
responding week in 1918. While the 
production is falling off, retail deal- 
ers in the United States continue to 
be deluged with orders from customers 
who are insistent upon prompt de- 
liveries. 

Up to June 7 of the present year, 
the total production of anthracite was 
only 33,349,500 net tans, as com- 
pared with 42,858,000 tons in the cor- 
responding period of 1918, a de- 
crease of 9% million tons, or 22 per 
cent. It is a fair assumption that the 
production during 1919 will be less 

whereas the 
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PREVENTATIVE LAWS 


Need Urgently Felt For Prac- 
tical Government Adminis- 
tration — Shareholders 
Should Take Interest 


The announcement by G. T. Clark- 
son, a8 liquidator of the Standard Re- 
liance Mortgage Corporation, of a re- 
duction of $3,118,483 in the assets of 
the company from their book value is 
causing considerable discussion in 
mortgage and investment circles. 
Whereas the first report indicated that 
there would probably be something 
substantial for the shareholders there 
is now shown to be a deficit of $352,078. 
The pertinent question is being asked 
as to how the company’s affairs came 
to such a pass. 


There would appear to be a very 
urgent need for action on the part of 


the Provincial Government as recom- 


mended by the FINANCIAL. POST. 
That is the appointment of practical 
loan company man as a superintendent 
In the case 
of the Standard Reliance, the books 
were in such shape as to be passed by 
an auditor or a chartered accountant 
but they would not have fooled a prac- 
tical mortgage man with a knowledge 
of realty values in relation to the book 
In this same connection, at- 
tention is being directed to the fact | 64 
that although the year is half gone the 
Provincial Government return giving 
mortgage company figures for 1918, 
has not yet been issued. Unusual in- 
terest will attach to these figures in 


of loan company affairs. 


assets. 


view of recent developments. 


Shareholders’ Lack of Interest 


Another point being discussed fol- 
lowing the appearance of the Stand- 
ard Reliance report is the lack of in- 
terest usually displayed in the affairs 
all com- 
panies for that matter—by their 


Annual meetings are 


of such companies—and 


shareholders. 
for the most part mutual admiration 


affairs, where there is no mention of 


criticism or inquiry for details. There 
is one trust company which is an ex- 
ception to this rule. It has a special 


committee of shareholders appointed 


to examine into and report upon the 
assets of the company to confirm the 
book value thereof. Such 4a commit- 
tee would soon have found something 
wrong in the case of the Standard Re- 
liance; in fact the dangerous course 
would probably never have been en- 
tered upon. 

In the statements submitted, the 
report states, real estate appearing 
upon the records of the companies as 


of a net book value of $2,593,927 has 


been included at $1,249,194, a reduc- 
tion of $1,344,733; in addition, ap- 
proximately $925,000 has been writ- 
ten off as the difference between 
book values and the amounts realized 


from sales of Lawrence Park pro- 


perties at a recent auction sale, Mort- 


gages receivable and agreements cov- 
ering sales of land appearing upon 
the companies’ books at $3,445,321 
have been included as of a value of 
$2,596,571—a reduction of $848,750.” 


It further states that in attributing 


, y 
the values mentioned effort has been 
made to be conservative and fain, 
and that the estimates are matters 
of opinion only. 


A Deficit Recorded 


3 The statement of the Standard Re- 


liance Mortgage Corporation submit- 
ted shows assets of $4,756,961, 
against liabilities—excluding capital 
Stock—of $5,109,089, indicating a 
Rominal deficit of $352,078. This 
statement should be accepted as the 


dest estimate which it ig possible to 


to take at this time, and with infor- 
Mation available, as to the situation. 
If transportation facilities in North 
Toronto, and conditions pertaining to 
tale of real estate, shall improve ih 
the next year or two, however, it is 


tatirely possible that a higher return 
May be obtained from the assets than 


allowed for in the statement; on 
other hand, if general conditions 
- do not lend themselves to the sale of 


teal estate at fair prices, or extended 
ys take place in the disposition 


assets, an increased impairment 
— looked for. 
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Dovercourt Land Affairs 
The revised balance sheet of the Dover-| - 
Sp to duke 6, tat ake Otel. OPTAWA. He stams sithar-a pits 
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accrued interest, $1,491,791.69. rr ane. in| the inquiry when the Grain cneoets 
arene ane. for 1919, $131,029.45. Total,| were investigated—they might have 
ee ne plas, $1,164,01087. got a little of their own back. They 
might also have joined jn the satis- 


Mortgages and agreements receivable, 
including those covering Lawrence Park | faction, and to a certain extent, the 
amusement, of the committee and 


sales, as per Seieale books, $1,065,497.- 
00. spectators when they heard the 
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up until last February, he was also 
drawing the salary of a Cabinet Min- 
ister. Another officer of the company 


BIG SALARIES TOO 


Officers Are Justly Rewarded 
for Their Accomplishments 
—Profit of 21% on Agri- 
cultural Machinery 


By Resident Representative. 


: Contingent liabilities re taxes of Brit- 
ish Land Company, Limited, $4,000. A 


grand total of $4,691,657.27. 
‘ owned by these impoverished Western 
INVESTMENT BUYING ae ee another $11,- 
wo ,» and so on. r. Crerar is the 
ULD HELP STEEL head of a $5,000,000 corporation, pay- 
ing dividends of 10 per cent. and ac- 
cumulating large reserves permitted 
to do business under its charter, as 
the manager said, “anything except 
banking and railroading.” Its oper- 
ations are not confined to its own 
. perenne; it does business with 
ing for the re-| the general public. On agricultu 
ay of one chap who has been away machinery, the item on which z= 
or some years now, viz., the invest-| Western farmer claims he is hardest 
ment buyer. It has been expected that| hit, this company, with the altruistic 
the signing of peace would mark his| 0Utlook, made a profit of over 21 per 
return. The purchaser who buys for| cent. last year. Its manager testi- 
fnnng that he has in hand has| fied that he would not want to be 
en doing fairly well in his way, but| Manager of any business which did 
he cannot turn in enough business to| 2Ot accumulate reserves. One of the 
bring the production at the mills to| directors of the organization told the 
anything like capacity, and until this| Committee: “We cannot run a bank 
can be done the production costs are| °F @ railroad, and that is about all we 
not going to show anything like a de-| Cannot do.” 


crease, “Hand-to-mouth” represents| “All for the glory of God,” said a 

fully eighty per cent. of the business| S@tcastic fellow farmer from the 

that has been piaced in the steel trade | East. 

for many months. The minority shareholders in the 
The investment buyer’s option in| ©°o™Pany are never represented at its 

the matter is becoming narrowed with | ™eetings in the way of voting, 

the passing of time, There are build-| Among the lines of business in 

ing: that MUST go up, and yet there which this great corporation is‘ en- 

is a tendency to hold back for better| S8&¢d are the following: two grain 

conditions. These structures repre-| ©XPorting companies, a newspaper, a 


sent permanent investments that will|/U™ber and saw-mill business in 
have to be worked against in over-| British Columbia, a feed business in 


head year after year, and they will|*®® same province, a live-stock de- 
have to compete with buildings that} Partment, the United Grain Growers’ 
were put up for much less money in| Security Company. 

pre-war years. Over ten years, they have paid divi- 


; dends of 10 per cent., accumulated 
The Stability of Prices reserves of nearly $1,800,000, and, as 
The correspondent of the FINAN-| an orator at a Grain Growers’ conven- 


CIAL POST at Pittsburg, speaking] tion would say, “Spread, their ten- 
of price saya: ‘tacles all over the West.” 

. And more power to their elbow; 
os Pies gutting hes not dlengpesred f10% | 505 why de 20 hypocritical about it? 


less of it, apparently, than 30 days ago. | —T.M. 
The important feature, however, is that seianeimpeec os 
A MUNITIONS CLAIM 


Still a Tendency to Hold Back 
For an Improvement in 
Prices 


na By A. R. KENNEDY 
tor “Canadian Machinery” 
» The steel trade is loo 


there has been price cutting for so long 

a time rket le al Prhes seat ha oh 

era] mari evel, é@ mar as dls- 

played an inherent strength that was|Jnteresting Action Before the Courts 
dly expected of it. Earlier in the year at Montreal. 

the philosophy of the mills was, in sub- ‘By Special Representative 


stance: “Let us hang together, so that we ‘ gg : 3 
do not ooo eetegern Bm ries cutting, An interesting insight into muni- 


i ae aes a. perce = - tions contracts was given this week 
Pp out o e market. Ac-| ; ‘ 

cordingly, it was very unpopular to cut Ja the + ee ‘ an appeal of Col. 

prices, but of late there have been sey-}“®mes J. Riley, former manager of 

eral lines of finished steel protest in} Curtis’s & Harvey (Canada), Limi- 

which a mill could have felt free to cut ted, for a sum of $50,000, which he 


i ired, because it had so 
en auaaes = follow. = sheets, for alleged was due him from the com- 


instance, ile the leading interest has| pany, a claim which a lower court 
adhered strictly to regular prices at all} had dismissed. Briefly, the claim of 
times, there was a time when probably) (Co), Riley was based on an under- 


26 t..of the to booked b . : 
i ae a we cut pret, The ae taking in March, 1917, he had, by 


: Inland Steel| Which the company was to pay him 
| otra a egy Raceee the sum of $250,000 on specified 
rket entirely, ee com-| dates. Before the explosion oc- 


from the ma 

fortably filled with orders. In pipe the a, st 18, 1917, at the 
i larities recently far from uncom- curred on Augu » 19li, 

men bave pre Dragon plant—by which it was 


mon have practically disappeared. 
wrecked, and the company after- 


On a 

Detrott B G wards went into liquidation as a re- 
PR Be ae in a to a eae sult—there had been paid over the 
Toronto Bureau as to the recent} sum of $150,000, and the liquidators 


arguments agai ‘Riley to the balance of $100,000. 


However, there was another clause 
by which a penalty of $50,000 in ad- 
provided if th pan 


argument being 


price was too high,” 


must 
ae ee ee hath 


Pie aie 


The court found, however, that 
“force majeure” prevented the com- 
pany from continuing its business 
operations, and the agreement con- 
templated the normal manufacturing 
conditions only. The court remarks 
that it was suggested that the de- 
cision not to rebuild was made by 
the majority interest of sharehold- 
ers, Curtis & Harvey of London, 
“who had entered into a merger of 
interests with thé Canadian Explo- 
sives, Limited. In any case, the 
company had no cash available to 
rebuild, and the Canadian Explosives 
took over the United States contract 
and relieved the company of its ob- 
ligations,” and “while it is true the 
Canadian Explosives made a hand- 
some profit, it is equally true that 
the company in liquidation partici- 
pated in such profits to the extent of 
$170,000.” The court feels that such 
a result indicates that the liquid- 
ation proceedings were not in the na- 
ture of a fraud on the rights of the 
creditors, and dismissed the appeal. 


AUTOMOBILE PRICES 


More Likely to be Advances Than 
Declines in Near Future 
BOSTON.—The opinion has been 
rather general, even among automo- 
bile dealers themselves, that the openr 


ing of the new automobile year, July | - 


1, would see substantial reductions in 
automobile prices as a result of the 
tremendous production and lowered 
material costs. 

It is now clear that not only are 
reductions practically out of the 
question for the balance of the year, 
but a long series of advances seems 
to be in the making. Higher labor 
costs have apparently more than off- 
set the saving ia material costs and 
the reduction in overhead charges 
arising from the resumption of nor- 
mal, unrestricted production. 


SERVICE-AT-COST IS 
GROWING IN FAVOR 


A Number- of Cities Have Ad- 
opted it, and Others Have 
It Under Consideration 


As a result of enguiries conducted 
by the Toronto Bureau of Municipal 
research the widening interest being 
taken in the service-at-cost plan in 
the operation of municipal transpor- 
tation systems is indicated. Replies 
were received from 14 cities in the 
United States and Canada, and in 6 
of these the idea has already been 
brought to a working basis. In other 
cities it is being considered or some 
other plan has been worked out which 
is more or less equally effective in 
providing the company with ay in- 
come tax which will cover the cost 
of operation and _ leave something 


reasonable for the investors of cap- | 


ital. Following are brief reports from 


the various cities referred to: 


Buffalo—Plan was on foot, but Gover- 
nor Smith vetoed the bill. ; 

Chiecago—Plan proposed, but defeated 
on a referendum -last fall. ; 

Cincinnati— Plan in operation 
considered a great improvement. 


Cleveland—Plan in operation since 


March, 1910, Regarded as a great im- 
provement, 

Dallas—No guarantee here that the 
company shall receive 7 per cent. on 
capital, but that is permitted as a 
maximum. 

Des Moines—Plans suggested but not 
in operation. 

Kansas City—Idea not contemplated at 
present, 

Louisville—Plan not in operation. 

Montreal—Plan in operation. 

New Orleans—Plan not in operation. 
Increased fares asked for. 

Philadelphia—Plan not in operation. 
Increased fares asked for. 


St. John—Plan adopted here under 
State Public Service Commission, which 


allows fares to provide reasonable return 
on fair valuation. 

Youngstown, Ohio—Service at 
went into effect in January last. 


INDUSTRIAL CONGRESS 


Big Gathering of Manufacturers to be 
Held at Calgary in August 


CALGARY.—tThe | industrial con- 
gress to be held August 11 to 16 is 
assuming international . importance, 
and thousands of American manu- 


facturers as well as those of the 


eastern part of Canada as well as 
England will be on hand. The dis- 


cussions are to be made by men fore- 
most in industry and science as ap- 
plied: to industry on this continent. 


Among those who will speak are Sir 


Robt. Borden, Prime Minister of Can- 
ada; Henry Ford, Harold McCormick, 
head of the International Harvester 
Co.; E. W. Beatty, president of the 
Canadian Pacific Railway; Robert 


Dollar, head of the Dollar steamship 
lines, and many others. 

. All interested in industrial develop- 
ment in the West or in Western mar- 


kets are invited to attend. The move- 
by a pro 


and 


cost 


ment is accompanied 


Banking Service 


The attention of manufacturers is 
drawn to the excellent facilities 
this Bank offers in all branches of 
a complete banking service. 


A good banking connection is an 
essential to the success of the 
manufacturer or merchant. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up, $15,000,000. Reserve Fund, $15,000,000 


OF CANADA 


hes formed a clece working dscocksiion wit the 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK, LIMITED 


one of the great English joint stock banks, for the pur- 
_pose of encouraging trade within the Empire and for the 
extension of Empire trade in foreign countries. 

This arrangement gives The Royal Bank of Canada un- 
excelled facilities for handling all classes of business with 
Great Britain and Ireland and the Continent of Europe. 
Corporations, firms and individuals who wish to transact 
business with the Mother Country, including the transfer 
of funds to or from the British Isles, are invited to confer 
with the Branch Managers of the Bank. 


Gver 560 Branches throughout Canada, Newfound- 
land, the We:t Indies, Central and South America. 


TheW eyburnSecuntty Bank | 


Chartered by Act of the Dominion Parliament. 
NINETEEN BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 


burn, Sask.; H, 0, Powell, Gen. Mgr.,, Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted. 


HOWE BANK GANADA 


Money Orders issued for sending payments through 
the mail. This method affords absolute security 


against loss and provides the sender with g voucher 
to be retained as a receipt. 


Branches and connections throughout Canada 


Nine offices in Toronto 


Our specialists determine the cause of unsatisfactory production 
and remedy it—the same as the physician would diaznose and 
prescribe for his patient. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 
BANK OF HAMILTON BLDG, — Industrial Advisors. © TORONTO, ON: 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2. 


(35—£1.) 

$172,144,000 

- 136,281,000 
~71,726,000 


> $1,674,492,000 
318,780,000 


Subscribed Capita) - + - - 
Uncalled Capital - - ~ 
Paid-up Capital and Reserve Fund - 


Delt. 5 ea are 


Canh in hand and at Bank of England 


Money at Call and at Short Notice 
Investments - - - a 


Bills of Exchange - - _- ~-« 
Advances on Current and other Accounts 
Advances on War Loans - - 


Overseas Branch: 65 & 66, Old Broad Street, E.C. 2. 
Sir EDWARD H. HOLDEN, Bart., Chairman 
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| Zeng resident in Canada, can now de- 
duct the amount of their Canadian 
Income Tax from the amount of their 
American tax. This arrangement, 
however, has nothing to do with us 
officially, but merely concerns the 
American Government and its own 
non-resident citizens. 
' No Escape 

“You may think you have escaped 
this past year or next. A man may 
stay away from the Income Tax Of- 
fice for 2 or 3 or even 5 years, but 
when he is found in the end he will 
have to pay taxes for the previous 
years at the current rate of taxation, 
and you notice it’s going up all the 
time.” 


PROVINCIAL RIGHTS - 
INVOLVED IN DEAL 


Edmonton Board of Trade Is 
Unfavorable to the Shell 
Negotiatiofis 


-PAYHIGHER | 
INCOME TAX 
FOR EVASION 


Current Rates Charged da 
Previous Years That 
Are Unreported 


EARNED—UNEARNED 


Distinctions and Deductions 
That May be Made—Resi- 
dent and Non-Resident 


By P. F. McCAFFREY, 

Inspector of Taxation, Montreal District. 

No doubt it will be interesting to 
know at the outset how the income 
tax operates in regard to the individ- 
ual. Taking the case of the married 
man the following are the amounts he 
would have to pay for the three years 
respectively: : 


Salary 
3,000 
6,000 

10,000 


50,000 
100,000 


T 
1917 
0 


120 
360 
5,000 
14,760 


1919 In connection with the statement in 
40; the Commons last week by Hon. Ar- 
ae thur Meighen, that there were no nego- 

9,190 | tiations between the epehtod ager 

81,190| the Shell Transport and Trading 
qoarnon 180/00 aieane 398-000 | Company for coal and oil rights in 

Th : : : Alberta, it is reported from Edmonton 

Cc ere are two classes of incomes,/ that the Board of Trade of that city 

_ .. > and z Class B, or better,| recommended to Ottawa that the pro- 
The and “Unearned.’. posals be not entertained. A special 

e first clas# includes salaries,| committee of the board which had the 
commissions, bonuses, directors’ fees,| matter in hand submitted several rea- 
gratuities from any business, as/ sons for the course recommended, the 
gen ete peter for ser-| report being in part as follows:— 
sevetben: cae eemeen Mel ees So far as regards that part of the ter- 

Class B— Po . ritory sought which lies within the: Pro- 
ee unearned consists of |vince of Alberta, negotiations are pending 
dividends, interest or mortgages, | between the Dominion Government and 


1918 
20 


140 * 
392 
5,780 
17,670 


Nova Scotia Board Has a Surplus of 
: $1,500,000 


By Special Representative 

‘HALIFAX.—-The report of the 
Nova Scotia Workmen’s Compensa- 
(b) If h : : ,.| tion Board shows that the Board has 
fees or ait amsiinone ko invested reserves amounting to $1,- 
which may be deemed by the Income Tax ; 500,000 in bonds of the Dominion of 
“ie to be performed in Canada.) Canada and the Province of Nova 
ducing weaker eieaaae ie Se Pro-| Scotia. In explaining this reserve the 
A Canadian citizen non-resident | Board says that it is required because 
who receives dividends from Can-|°f Possible contingencies in the fu- 
adian corporations, or interest on| ‘“™¢ and is based on actuarial tables 
Canadian bonds or mortgages is not! to show the present value of the 
taxable on those dividends or inter-| ®Mount that will be required to pay 
compensation jn the years to come, The 


est. : 
A non-Canadian citizen, not resi-| Present value of all such payments is 
; set aside out of the assessments of 


dent in Canada, but receiving a salary : : : 
for duties. deemed to be performed| the year in which the accident occurs, 
in Canada, is taxable on that salary is called a reserve and is invested in 
only, e.g.: An American manufac- bonds. Reserves are created each 
’ turer, president of a concern in the| Year the commissioners state, which 
United States, is also president of a| ™USt be invested, and the total 
subsidiary company in Canada, from| #™mount of the reserves and the in- 
which subsidiary company he receives; vestments of the Board will increase 
a salary. He is taxable on this sal-| fom year\to year until a period is 
ary, although his acquaintance with reached when the old claims drop off 
Canada may be limited to an inspec-! 45 rapidly as new claims arise. It is 
‘tion trip once a vear, or at longer in-| hard work for the Board to convince 
tervals. the manufacturers, or at least all of 
them, that they are getting their 


A taxpayer regularly resident in| ™money’s worth, but they have to do 
Canada only a part of the year, and it and there is no getting away from 
the remainder of the year resident} 't. 
abroad in pursuance of his duties, is 
taxed only on the amount of incom 
actually earned in Canada. 

A citizen of another country, be- 
coming a resident of Canada, is tax- 
able on his income for the whole of 
the year in the course of which he 
came to reside in Canada, and not 
merely on the part earned or received 
while actually resident. 

Deduction of Income Tax 

British dnd United States income 
taxes paid by residents of Canada on 
income received by them, originating 
in either Great Britain or the United 
States, can be claimed as a deduction 
for income tax purposes from the in- 
come—not from the amount of the 
income tax. In cases where the 
British or American income tax has 
been deducted at the source, only the 
net income actually received from 
“those sources need be reported. 

No deduction can be claimed for 


rentals, income from the Government of Alberta, which may 
vecsived as heir to an oe ee result in the transfer of the natural re- 
From Class A nothing can be de- soatel, w Seed he catiouas eapeceets 
ducted except what is contributed to/|for the Dominion Government to dispose 
the Patriotic Fund or Red Cross. of what is believed to be one of one 
From Class B one is allowed to de- wieslcaiena ave candies aid peasthly 
duct charges against income such as|on the eve of such transfer taking place. 
taxes paid on property, depreciation; As against the offer of a share of prof- 
on buildings (not on land, for no -as- its for either the Dominion or Provin- 
set God made is considered subject to eee oe Ts Suid foxse ro 
depreciation). Water powers, for in- | imposing an adequate royalty. 
stance, are held to be the same value _ In view of serious efforts towards de- 
as was paid for them. But any carry- | ee ce ae on eee 
ing charges are considered a proper | tial. interests without anything in the 
deduction from secondary income.| way of special concessions, it is net clear 
But while the deductions may be suf- | that development would be expedited or 
ficient to wipe out the secondary in. ne eee nner oer ey ne Sli 
come, any amount greater than this rights such as suggested.- 
cannot be deducted against the Class we * 
A of mags nee OO a COMPENSATION INVESTMENTS 
"A Canadian citizen entirely resi- : 
dent abroad is non-taxable under the 
Income Tax Act, except in the fol- 
lowing circumstances: 
(a) If he is a partner in, or the sole 
peor of, a business carried on in 


Partial Residence 


_— 


OPEN IN MONTREAL 


Canadian Branch of G. U. Price & 
Co., Ltd., is Established 

The firm of G. U. Price & Co., Ltd., 
insurance brokers, have opened _of- 
fices in the Bank of Toronto building, 
Montreal. This company is associat- 
ed with G. U. Price & Co., Ltd., Lon- 
don, Eng., who have large and valu- 
able connections in Canada. C. E. 
Hull and W. B. Robertson have been 
appointed joint directors, the former 
to manage the liability and casualty 
department, and the latter the fire 
department. 

These gentlemen, until recently, 
have been associated with Irish & 
Maulson, Ltd., Montreal. Mr.Hull, who 
is a member of New York bar, is well 
known in liability circles, and has 
been in Montreal for about five years. 
Previous to that time he acted as ad- 
. a juster in various cities for the Travel- 

British or United States income taxa- ers of Hartford. Mr. Robertson has 

a on income originating in} had an extensive training in the fire 

Citizens of any foreign country 
resident in Canada are liable to ‘the 
Canadian income tax, irrespective of 
whether their own country compels 
non-resident citizens to pay full in- 


surance Co. in Montreal 
coming assistant mapage 
Maulson. Mr. Robefi 
sociate of the 


ote 
nadie hee 


COST OF LIVING | 
AT THE SOURCE 


Protest Against Casting Bur- 
den on Manufacturer 
and Retailer 


FEW “VULGAR” PROFITS 


Majority Did Not Receive Ex- 
cessive Returns—Business 
Men at Ottawa to Meet. 
_ Business Men 


By F. W. STEWART, 
General Manager, Cluett, Peabody of Canada, 
Limited * 


There are grave possibilities rest- 
ing upon men who hold our positions 
to-day, men who are at the head of 
manufacturing compafiies and those 
who are at the heads of departments 
and who have charge of employees. 
To be worthy of the positions we hold, 
we must, by ‘our lives and by our. 
work, gain and retain the confidence 
and co-operation of our employees. ‘I 
believe that the whole situation can 
be summed up in three words: confi- 
dence, co-operation and justice. 

I am convinced that 95 per cent. of 
reputable employers give every con- 
sideration possible to their employees. 
They realize that the interests of 
their employees are their own in- 
terests; that happy and contented 
employees mean satisfied employees, 
and satisfied employees mean larger 
production and higher quality goods. 

We must realize that the wages of 
employees must be in keeping with 
the cost of living. We must not for- 
get that the food and clothing of the 
wage earner costs the same as that 
of those with large incomes or of 
independent means. We must not 
overlook the fact that as the pur- 
chasing power of the dollar decreases 
wages must be increased. 

The heads of families must have 
sufficient income to feed and clothe 
their families properly and to allow 
them to so educate their children that 
they will grow up to be clean, good 
living, desirable citizens. The point 
to consider is where are wages going 
to stop if the cost of living keeps on 
rising ? 

Cost of Production 

To adjust the cost of living, we 
must begin our investigation as to 
the cost of production at the source 
of production. The source of produc- 
tion of most commodities goes back 
to the land or the farm. Follow it 
up from the farmer at a fair price to 
him, through the different stages of 
manufacturing to the middleman or 
retailer, on to the consumer, allow- 
ing each a fair merchandising margin 
of profit, and the consumer will re- 
ceive 100 cents of value for $1. 

Raw Material Three Times Up 

So long as wheat is $2.25 to $2.50 
per bushel, 2% to 3 times the normal 
price, cotton 35¢ per pound, 3 times 
a price; wool 3 times the 
normal price, and most of the other 
necessities from the farm on _ the 
same basis, just so long will the high 
cost of living continue, or as these 
products pass through each stage of 
manufacture they must carry their 
per cent. of cost of manufacture and 
profit, and by the time the consumer 
is reached the price appears to be 
inflated beyond the proper level, and 
so creates wrong impressions in the 
eyes of the consumer. 

In quoting the prices of products 
of the farm, I do not mean that they 
are more than the farmers should re- 
ceive, that should be decided by pro- 
per authorities. I have always felt 
that the farmers normally receive 
small returns for the work they do, 
the responsibilities they have and the 
risks they take. I want to see the 
farmer secure the return for his la- 
bors to which he is entitled. All 
honor to the farmer and the work he 
is doing, but I do submit that it is 
unfair and not in the interests of our 
respective countries, that the cause 
of the high cost of living should be 
laid at the door of the manufacturer 
and the retailer. If an investigation 
by the right methods is to be made 
into the causes of the high cost of 
living, let it begin at the source, not 
at the middle or the end. 

When Profits Must be Higher 

It is natural that profits made dur- 
ing a period of rising prices should 
be higher than during times of staple 
or steady prices. 

It would be poor merchandising if 
a manufacturer or merchant did not 
create reserves in his business during 
the rising price period to enable him 
to meet the losses he will incur when 
the prices begin to fall, as they surely 
will some day, when his profits will 
be less than during normal periods. 

The profits shown by some com- 
panies are absolutely vulgar, but I 
am prepared to say that these are the 

panies which show 
ore than 10 per cent. upon their 
volume of business during normal 


$25,000 


HOWARD SMITH 
PAPER MILLS 


6% Bonds 
Due 1934 . 


Price 95.25 to yield 64%, 


Full Particulars on request 


NESBITT, THOMSON 


& COMPANY, LIMITED. 


1404 C.P.R. Bidg. - 
222 St. James St. ~ 
Mercantile Trust Bidg. 


Torontoi 
Montrea 
Hamilton 


who are exceeding or even equalling 
these per cents of profits on their 
volume of sales. s 

I do not know of many manufactur- 
ers or retailers who are making for- 
tunes during a period of 1, 2, 3 or 5 
years. We read quite frequently, 
however, of Western farmers ' who 
have amassed fortunes in 1 to 2 years. 
Many of them can afford to «spend 
six months of every years in British 
Columbia or California. It is the ex- 
ception to know of a manufacturer 
or retailer who can afford to do this. 
Long may the farmer be able to con- 
tinue to do so. R 


Detrimental Legislation 

We have every opportunity of hav- 
ing prosperous times in Canada dur- 
ing the next few years, if the Gov- 
ernment is wise in the preventing of 
legislation which will be detrimental 
to farming or industrial conditions. 
The farmer must co-operate with the 
business man, and the business man 
with the farmer. We must both con- 
sider the interests of the other if we 
are to secure the best results for the 
development of our country. 

The United States and Canada can- 
not be entirely manufacturing or 
farming countries. Each is necessary 
to the other to continue to keep them 
great and growing countries. We 
need more business men in our parlia- 
ments and less lawyers. 


Business Men at Ottawa 

When business men go to the Gov- 
ernment to discuss business matters 
there should be business mento meet 
them, no lawyers or doctors or other 
professional men who are not con- 
versant. with business methods. 

We, as business men and employ- 
ers, must do our part to bring about 
and maintain desirable industrial con- 
ditions in our respective countries. 
We should try to make better citizens 
of ourselves and of our employees, 
and in so doing, we will be doing our 
duty to the community. 

There is one phrase or caption 
which I would very much like to see 
eliminated in our conversation, in our 
addresses and in our newspapers. It 
is-the two words, “capital” and 
“labor.” These should be replaced 
with the two words, “employer” and 
“employee.” The term capital and 
labor tends to create distance between 
employer and employee. It implies 
men of large means and men of small 
means, a gap which is too large to 
bridge over and bring the two groups 
together. . 

The words “employer” and “em- 
ployee” have the tendency to bring 
both closer together, to allow of a 
better understanding between them. 

By all means let us use the terms 
which will help to the greatest ex- 
tent in promoting harmony between 
employers and employees. We must 
have unity of purpose between em- 
ployer and employee. ‘Jnity of pur- 
pose can be brought about by service, 
co-operation and justice on the part 
of both employer and employee, and 
upon us as responsible business men 
in our several communities we must 
do all in our power to bring about 
these conditions, and when we have 
helped bring industrial conditions to 
where they should be, we may feel 
that we have helped in a man’s work. 
Therefore, let us strive to do a man’s 
work. 


EDMONTON UTILITIES 


For First Five Months. of Year Gain 
* - in Surplus Recorded 

City of Edmontor public utilities 
continue to make an improved show- 
ing. For the month of May, the 
combined utilities earned a net sur- 
plus of $2,345, against a net deficit 
for May, 1918, of $3,549. For the 
first five months of the year, the 
showing is as follows, after deduct- 
ing all charges including deprecia- 
tion: 

1977. 


$54,131 


: 1919. 
Eleetric light (surplus). $66,056 


Street railway (def.)... 
’ Net surplus trees 


of May the savings 
banks increased 


July Investments 


Security 


DOMINION OF CANADA 


PROVINCE OF BRITISH COLUMBIA 
4%% bonds, due 1st July, 1926 ................. 5.35% 


PROVINCE OF ALBERTA 


4% debenture stock, due Ist Nov., 1922 ......... 5.50% 


GRAND TRUNK PACIFIC 
Guaranteed by the Dominion of Canada, 
3% bonds, due ist January, 1962 


CITY OF TORONTO 


Guaranteeing Toronto Harbour Commission, 
444% bonds, due 1st September, 1953 


CITY OF CALGARY 


4% bonds, due Ist October, 1937 .................. 


CITY OF MEDICINE HAT, ALTA. 
5% bonds, due Ist January, 1934 ........ ie Seekers 


CANADIAN NORTHERN ALBERTA RY. 
Guaranteed by Dominion of Canada, 
3%% debenture stock, due 4th May, 1960 


PROVINCE OF SASKATCHEWAN 
5% bonds, due 1st October, 1925 


PROVINCE OF ALBERTA 


442% bonds, due 1st February, 1924 


CORPORATION Of POINT GREY, B.C. 
5% bonds, due lst August, 1959 


In addition to the above government and city bonds we also 
have attractive odd amount bonds of towns and villages. 


We invite inquiry and shall be glad to supply full particulars 


on request. 


aA. E. AMES & CO. 


UNION BANK BLDG. TORONTO 


Investmen 
Securities 


MONTREAL 


nie 


ae 
pa 


a 
1889 
NEW,YORK 


the detail’s off your desk 


You know what an impediment detail is to clear and 
constructive thinking—you know how the “ loose ends” that find 
their way to your desk—the stuff you can delegate to someone 
else—you know how all this can fog your vision of the bigger, 
more vital affairs that depend on you for solution. 


You’re mighty glad when 


you get it cleared off your desk 
and get down to real work. 


An “Office Specialty” Tele- 
phone Stand with an arrangement of 
Letter Trays will enable you to 
handle the daily detail as fast as it 
comes to your desk—and do it in an 
organized way. There's a certain 
tray for departmental letters — 
another for affairs you want to dis- 
cuss later—in fact you can adopt just 


the system that suits your needs. 


Right now you know that you 
can work better at a clear desk 
—you know that you can get throug 
more work when your detail work's 
organized so it makes no demands 
on your time, 


If you want to know more 
about this practical way of handling 
detail work, drop a postal in the 
mail to-night and we'll be glad to 
send you a descriptive folder. 


THE OFFICE SPECIALTY MFG. CO., LIMITED 


Home Office 


NEWMARKET 


Canada 


Filing Equipment Stores at: 
Toronto Montreal Ottawa Halifax Hamilgon Winnipeg Regina Edmonton Vancouver 


‘ FUNDS ACCUMULATE 


Bond House Refers to the Way Bank 
Deposits are Increasing 

In sending out their July invest- 

ment bulletin, Wood Gundy & Co. re- 

mark on the steady accumulation of 

funds in Canada. “During the month 
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IN UNITED STATES 


Nova Scotia Tramways Of- 
fering $1,000,000 of 7 
Per Cent. Notes 


INTERESTS AMERICANS 


Canadian Bid in Face of Acti- 
vities of New York and Bos- 
ton Brokers, and Stone 
and Webster Connection 


By Special Representative 

HALIFAX.—The application of the 
Nova Scotia Tramways and .Power 
Company, made to the Board of 
Public Utility Commissioners for 
leave to issue $1,000,000 of three year 
gold coupon notes, at 7 per cent., is 
before that body and there ig no 
doubt the permission will be granted. 
The purpose for which the funds are 
required is stated by the company in 

its application to be as follows: 


Power house $147,500 
79,00 


Car barns and cars 
— distribution 


$1,022,000 

Stuart Pratt, the president of the 
company, in a gtatement before thé 
Board of Public Utilities, said that 
in his opinion the money was urgent- 
ly needed, and it might be that, as 
the work progressed, other expendi- 
tures would also be found necessary. 
In this connection it is worthy of 
note that the shareholders, at the 
special meeting of the company, 
passed a resolution in favor of the 
issue of $2,000,000, though only the 
half of it is to be issued in the mean- 
time. The company was going ahead, 
Mr. Pratt said, on the assumption 
that the application would be favoyr- 
ably received. The directors, he said, 
at meetings in New York and Boston 
had discussed many plans for financ- 
ing the improvements. It had be- 
come apparent to them that bonds 
could not be sold at a price to meet 
approval either to themselves or the 
Board of Public Utilities. Five per 


, cent. bonds could not be sold at above 


the rate of 73, and that would be 
poor financing. A preferred stock 
issue also seemed inadvisable. Then 
they turned to the suggestion of a 
short term issue, a somewhat expen- 
sive method in normal conditions, but, 
he thought, a most desirable way in 
view of present circumstances, Brok- 
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ested in the success of the company, 
had made every effort and investiga- 
tion, and it was found that an offer 
from Canada was better than any 
from New York, and, in fact, prefer- 
able to any other that could be ob- 
tained. 

There is no doubt that. the permis- 
sion sought will be granted. Mean- 
while the company has begun the 
improvement of the 
track, which, in some places, was in 
urgent need of the attention it is re- 
ceiving. The controlling interests in 
the company are now those of Stone 
& Webster, in Boston, and it is as 
representing them that Mr. Pratt is 
president of the company. 


SOUTHERN CANADA POWER 


Good Increase In Net For First Eight 
Months of Year 

The new water power development 
of the Southern Canada Power Co., at 
Drummondville, is now in operation 
with a capacity of 7,000 horse power, 

/ and an ultimate capacity of 18,000 
horse power. The company reports 
that the outlook for increasing sales 
of power are excellent. 

The figures for the Tirst eight 
months of the fiscal year, ending May 
$1, 1919, indicate that the statement 
for the full year will run well in ad- 
vance of last year’s. The gross earn- 
ings for the eight months amounted 
to $890,747, as compared with $313,- 
865 one year ago, an increase of $7,- 
881, The operating expenses in- 
éreased only $34,821, from $173,421 
to $208,243, leaving net earnings of 
$182,504, in place of $140,444, an in- 
erease of $42,059. ; 

For May alone the gross earnings 
Tose from $40,612 to $47,008, or $6,- 
485, while operating expenses in- 


ffeased from $22,390 to $26,109, 
leaving $20,988 or $2,766 more than 


_ in May, 1918. 
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OTTAWA.—The Board of Concilia- 
tion appointed to investigate the wage 
dispute between the Ottawa Electric 
Railway Company and its employees 
will discontinue work, and will not 
make its report until the strikers 
return to work and restore normal 
conditions on the street railway, ac- 
cording to a statement made by Sen- 
ator Gideon Robertson, Minister of 
Labor. 

This stand on the part of the De- 
partment of Labor was taken fol- 
lowing the meeting of the Privy 
Council yesterday afternoon. 

The decision was taken in view of 
the fact that the strike is illegal 
under the Lemieux Act, which clear- 
ly states neither side shall declare a 
strike or a lockout until a Board of 
Conciliation has rendered its findings. 


TIRE COMPANY’S 
BOND OFFERING 


Million Dollar Issue Of Ames- 
Holden Tire Company Will 
be Floated Next Week 


A public offering, it is understood, 
will be made next week of the $1,- 
000,000 issue of the Ames-Holden 
Tire Co., some particulars of which 
have already appeared. Since the an- 
nual meeting of Ames-Holden-Mc- 
Cready, several names of the direct- 
ors added to that board have become 
members of the tire company as well, 
namely Walter T. Barrie, of Kitchen- 
er; Major L. L. Anthes and Wm. Mu- 
lock, jr., of Toronto, and Hugo Well- 
ein, Montreal, the treasurer of Ames- 
Holden-McCready. 

Estimates are given this week of 
the earnings of the tire company as 
follows: For 1920, $170,000; for 1921, 
$300,000; for 1922, $500,000. It is 
noted that since 1912 the number of 
cars in use has been doubled, approx- 
imately, every two years. In 1903 
Ontario reported only 220 automo- 
biles; in 1918 the number had risen 
to 23,700; by 1916 to-54.375; by 1917 
to 83,790, and by 1918 to 109,874. 
Alberta had risen from 3,733 in 1913 
to 29,500 in 1918. Saskatchewan was 
next to Ontario in numbers in 1918 
with 47,239 as compared with 4.659 
in 1918. Quebec advanced from 5,452 
in 1918 to 28,388 in 1918. Between 
1914 and 1918 the total number in 
Canada increased from 67,415 to 
269.727. : 

All this increase is considered as 
ample evidence of a steady growth in 
years to come, with the certain de- 
mand for an increasing number of 
tires. Mention is made in the pros- 
pectus of the fact that a number of 
automobile manufacturers have come 
over and built branch factories in 
Canada to take care of existing Can- 
adian and export business, all of 
which will require tires for the ma- 
chines they turn out, 

It is expected that a public issue 
will be made next week by Green- 
shields & Co., Thornton Davidson & 
Co., Ltd., and Nesbitt, Thomson & Co. 
Interest attaches to the bonus stock 
terms from: the fact that a figure of 
$25 a share is now being quoted for 
the common stock. 


TORONTO RAILWAY 
STRIKE IS OVER 


But Shareholders’ Interests 
Centre in the Terms of the 
Settlement 


The Toronto Railway strike is. over 
so far as the operation of the cars 
is concerned, From the standpoint 
of the shareholders there is still much 
to be settled, but the fact that the 
stock has scored a considerable ad- 
vance during the week would seem to 
indicate that it is expected that de- 
velopments will not be unfavorable 
from their standpoint. Certainly 
conditions could not be much worse 
than they have been. 

The men have been granted an in- 
crease in pay which will wipe out the 
present profits of the company by a 
wide margin. It remains then to de- 
cide as to who will make up the de- 
ficit. In the meantime the books of 
the company, so foolishly rushed out 


of the province, are being examined 
to find its financial status. Whether 


the company will be required to raise 
the funds from some other source, the 
city do so and charge the sum to the 
bill in the final settlement, or whether 


an increase in fares will be granted, 


remains to be seen. 

In the meantime interest has been 
added to the situation by the offer of 
Manager Fleming to sell out now on 
the settlement terms of the franchise 
which expires in 1921. If such a solu- 


tion could be worked out and the 


| other assets of the company at the 


same time disposed of to the Hydro 
Electric Commission, it would clear 
up a situation which has developed 
many complications. 


Excellent Statement Coming 
For Year Ending May 31, 
1919—Stock Rising 


MONTREAL.—The declaration of 
3% per cent. on the preferred stock 
of Tooke Bros., Limited, clears up 
all the arrears which have been ow- 
ing since the first year of the war. 
The latter part of 1914, and the 
greater part of 1915, were poor trad- 
ing years in women’s wear and dry 
goods, and it was well on towards 
the end of 1915 before there was any 
material improvement in either line 
in Canada. Tooke Bros. were struck 
hard by the slump in orders, and pro- 
fits declined accordingly. The first 
time the preferred dividend was pass- 
ed was for the quarter ending August 
31, 1914, and it was July, 1915, before 
an interim dividend of 1% per cent. 
was declared. The next year, 1916, 
the regular 7 per cent. was paid, and 
an additional 1% per cent., and the 
same was done in 1917, and further 
cut down in 1918, so that the present 
payment leaves the company clear of 
all arrears, 

The statement for the year ending 
May 31, 1919, will soon be issued, and 
it will show a large increase in sales 
and profits over last year. In this 
it will reflect the improvement inthis 
line of business shared by the textile 
companies, and the “converting” con- 
‘cerns, such as Canadian Converters, 
Tooke’s, etc. One year ago the pro- 
fits were $135,757, and as the regular 
preferred dividends call for only $45,- 
500, the common will be in a fair way 
to benefit in a short time. Indeed this 
improvement has been noted in ad- 
vance, as usual, as in the last couple 
of weeks it has advanced from 36 to 
42, while the preferred had materially 
strengthened to 86 by Wednesday. 


ASBESTOS CORPORATION 


There has been a strong market re- 
cently for Asbestos Corporation common, 
the price being moved as high as 80 
prior to the distribution of the 1% per 
cent. dividend. Later there was a de- 
cline to around 75. The preferred went 
down to 83% from 85 on the distribution 
of the 1% per cent. dividend. 


TORONTO -RAILWAY 
Despite the strike conditions which 
prevailed during the most of the week 
Toronto Railway stock was strong with 
the price moving up from 41 to 49 


- 
* 


PEN ver, 
Montreal Brokerage Firm To Take a 


New Course 

McDougall & Cowans, one of the 
leading brokerage houses of Montreal, 
announce this week their intention of 
opening a branch in Toronto, where 
they have secured quarters on King 
street west in the building 
occupied by the Northern Crown Bank. 
In a few days the Toronto office will 
be in direct communication with Mon- 
treal, and the other branches of the 
firm at Halifax, St. John, Quebec, 


Ottawa, Hamilton and Winnipeg. The |. 


firm of McDougall & Cowans was 
established in 1902 in Montreal. 


WHALEN PULP BOARD 


Other Changes in Board Following 
Bury’s Appointment 
By Resident Representative. 

The recent appointment of Sir 
George Bury as president of the 
Whalen Pulp -and Paper Mills has 
been followed by further changes, the 
following being added to the board: 
I. W. Killam, president Royal Securi- 
ties Corporation; W. N. Hurlbut, of 
George Mead Company, Dayton, 
Ohio, and closely associated with the 
Spanish Pulp and Paper Company, 
and Alexander Smith, president of 
Peabody Houghteling and Company 
of Chicago, who handled the financ- 
ing of the Abitibi Power and Paper 
Company. Arrangements have been 
made for financing which will enable 
the company to expand largely its 
export business. 


AMES HOLDEN 


The market for Ames ‘Holden Mc- 
Cready common thas been off consider- 
ably this week as compared with the 
high mark of 53 last week, the price 
being squeezed down to 47. The prefer- 
red was steadier, going back to 94 and 
above after dropping to 90. 


NATIONAL BREWERIES 


The remarkable career of National 
Breweries common stock has continued 
this week with a new high mark of 184, 
or over thirty points since last report. 
In February this stock sold at 15. 


ATLANTIC SUGAR 


There was a strong market for Atlan- 
tic Sugar this week with the preferred 
selling up as high as 110 and above or 
about ten points above the level at last 
report. The common sold up from around 
43 to above 50. 


FIRST 


is the rate we pay for sums of 
$500 and upwards left with us for 


fixed periods of 3, 4 or 5 years. 


Enquire personally or 
‘write for booklet 


National Trust Company 


Limited 


Capital Paid-up, $1,500,000 


Reserve, $1,600,000 


Assets Under Administration, $80,060,000 
18-22 King Street East, Toronto 


' We wish offerings, particularly 
Maritime Province Issues 


CORRESPOND WITH 


W. F. MAHON & CO. 


WINNIPEG ELECTRIC 
A few shares of Winnipeg Electric 
changed hands this week at 45, showing 
no change from the last previous trans- 
actions about the middle of May. 


DULUTH-SUPERIOR 

For the week ending June 21st gross 
earnings of the Duluth-Superior Traction 
Company totalled $37,379, as compared 
with $34,155 for the corresponding period 
in the previous year, an. increase of 
$3,228, or 9.4 per cent., while for the 
first three weeks of the month the earn- 
ings at $111,160 showed a gain of $10,344, 
or 10.3 per cent. 


ROBERT SIMPSON 

Robert Simpson Company preferred 
shares, which were sold by Toronto bond 
houses recently to the extent of $500,000, 
have quickly taken a position in trading. 
Although not yet listed, they have been 
selling as high as 84, though the original 
issue price only a few days before was 
80. 


ISSUE 


Halifax 


' GRAND TRUNK TICKETS VIA 
OTTAWA 


For the convenience of passengers 
from Toronto and West going to 
Montreal or beyond, or vice versa, 
who desire to travel via Ottawa, ar- 
rangements have been made with the 
Canadian National Railways, by 
which tickets are routed over Can- 
adian National Railways between To- 
ronto and Ottawa and Grand Trunk 
Railway System between Ottawa and 
‘Montreal. Holders of tickets reading 
via Grand Trunk Railway System be- 
tween Toronto and Montreal or be- 
yond, may also have their tickets ex- 
changed by the agents of the Grand 
Trunk at Toronto or Montreal for 
tickets via Ottawa in connection with 
the Canadian Nationa! Railways. 


SACUIENAY PULP AND POWER COMPANY | 
$5,500,000. 
62% 


SERIAL SECURED GOLD BONDS _. 


Redeemable by series, from July 1st 1921 to July let 1934. 


SECURITY FOR BONDS: 


This issue is secured by $'7,125,O ‘ l 
Preferred and Common shares of the following companies, representing 


CONTROLLED COMPANIES: 
THE ROBERVAL-SAGUENAY RAILWAY COMPANY 


THE CHICOUTIMI PULP COMPANY 
THE SAGUENAY LIGHT & POWER COMPANY 


00 of the first mortgage securities and by $10,621,000 of the 
the absolute control of same. 


THE CHICOUTIM] PORT COMPANY 
THE ST: LAWRENCE PULP AND LUMBER CORPORATION. 


THE CHICOUTIMI PULP COMPANY is the largest 
producer of Wood Pulp in the World. 


Denominations: $100, $500, $1,000. 


f WHERE PAYABLE : Principal and Interest payable in Gold Coin at the option ef the Bearer (er ef the registered holder) ats 


THE MOLSONS BANK, IN MONTREAL AND QUEBEC. 
THE BANQUE D’HOCHELAGA, IN MONTREAL AND QUEBEC, 
THE NATIONAL PARK BANK OF NEW YORK, NEW YORK, U.S.A. 


Orders received and further information supplied by any of the following firms: 


RENE-T. LECLERC 


Banker 
160 St. James St. 


Established in 1901 


BEAUSOLEIL LIMITED 
‘Financial Agents 


112 St. James St, 2 


The MQLSONS 
’ 


V 


MONTREAL 
90 St. James St. 
- Montreal 


PROVINCIAL SECURITIES Limited 


ERSAILLES, 
VIDRICAIRE, BOULAIS, LIMITEE 
UEBEC 


Q CREDIT 


198 St. John. 


105 Mountain Hill 


Montreal 


QUEBEC 


McCUAIG BROS & CO., 


L. G. 


Cerner Notre Dame and St. Francois-Xavier 
MONTREAL 


BANK 


eo oe we 


® _ 6 oor ere e -_- 


99 St. James St., - 
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CANADIEN, Incorporé 

Financial Agents 

Meantrea: 
4 

BEAUBIEN & CO. 


Members Montreal Stock Exchang - 
MONTREAL 
&® Notre Dame W. 


Q # 
70 St. Peter St. 


The HOCHELAGA BANK 
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Give you an opportunity 
to invest in an old estab- 
lished successful corpora- 
tion, generating and sup- 
plying electric light and 
power, with a 


Yield to Investor 7 1-2 % 


We shall be glad to fur- 
nish full particulars of 
this sound and attractive 
investment. 


- HANSON BROS. 


Bond Dealers 
160 St. James St. |. MONTREAL 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 
We Present a Record--- 
Not a Prospectus. 


Reputation gained by years of 
vigorous, conscientious and 
successful work. 


Thomas C. Irving 
General Manager Western Canada 
TORONTO 


To Yield Over 6% 


These bonds are 
well secured and. 
present an oppor- 
tunity for perman- 
ent investment. 


We shall be pleased 
to forward full par- 
ticulars. 


F. H. DEACON & CO. 


Members Toronto Stock Exchange 
INVESTMENTS 
97 BAY STREET, TORONTO 


1% 


Industrial Bond 


with 


20 % Stock 


Bonus 


Write for Information 


JOUN STARK co 


SoBRenene 


. BANK BUILDING + 


= 


Stocks Wanted 


Goderich Elevator 
Trust & Guarantee _ 
Sterling Bank 


J. E. CARTER 
lnvestment Broker, Guelph, Ont 


~e SEEYOUR JOBBER 
Ganadian Billi: p & Spencer Limited. Welland) 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 
a Montreal, Otta' 
nts, Hamilton, London wa, 
aw, Saskatoon, Calgary, 
Vancouver, Victoria. 
Address enquiries te 
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List Shows General Move- 
ment Since First of 
Year 


- REGARDING FAILURE 


Opinion Unsettled as to Wheth- 
er Top of the Movement Has 
Been Reached, and What 
May be Expected 


The first half of 1919 has seen a 
marked change in the position of Ca- 
nadian security markets. Practically 
all along the line, and particularly in 
the case of the industrials, there have 
been material advances. As to wheth- 
er these have fully discounted the 
early future there appears to be a 
difference of opinion. There is a 
feeling in some quarters that New 
York has been carried off its feet to 
some extent in the recent upward 
rushes and that a high level has also 
been reached in Canada. Against this 
is the argument that speculation has 
not been rampant in Canada as it has 
in the States, and that even should 
there be a break in New York it will 
not have more than a sentimental ef- 
fect here. This merely emphasizes 
that there are always two opinions 
on the market, and investors, the 
speculative element in _ particular, 
have the privilege of taking their 
choice, 


Although the armistice had been 
signed for some weeks at the begin- 
ning of the year the situation was at 
that time very unsettled. The ten- 
deney had been to expect that there 
would be a depression following the 
end of the war, with a _ slump in 
commodity values which would have 
a direct bearing upon investments 
and industrial stocks in particular. 
For a time there was a tendency for 
prices to decline and the investment 
situation felt some depression so far 
as the more speculative issues were 
concerned, although there was a 
steady improvement in.the gilt edge 
department. Then it was realized 
that, owing to the shortage of world 
supplies. prices were not likely to 
decline in the immediate future and 
were, in fact, more likely to advance. 
It was then that the investing public 
began to appreciate the low level of 
the market and a buying movement 
commenced which has been respon- 
sible for more or less steady advances 
ever since. 


In the following summary, giving 
late prices compared with quotations 
at the opening of “the year, and the 
high and low records in the meantime 
it will be noted that the industrials 
are practically all materially higher 
with the exception of some of the war 
specialties. Bank stocks are also on 
a higher level, although they had al- 
ready advanced materially in the per- 
iod following the signing of the ar- 
mistice and the first of the year. Util- 
ity stocks show some changes in both 
directions. 

1st 30th 
Jan. June. High. 

Industrials— - 1919. 1919. 
Ames-Holden, c. 3 

Do, pfd. 

Asbestos Corp, c 

Do, pfd. 

B. C. Fi 
F. N. Burt, com. 

Do, pfd. 

Can. Bread, com, 

Do, pfd. ..... 
Can, Cem., com. 


Do, pfd. ... 
Can. Converters 
Can. Cottons, c. 


Can. 
Can. Loco., com. 63% 
eS ey 90% 
C. Gen. Elec., c. 104 
City Dairy, com. 48 
Do, pfd. 84 
Cons. Smelters. 22% 
Dom. Bridge .. 123 
Dom. Canners, ¢ = 


fd. 88 91% 93% 
Dom. Iron, pfd.. 99 100 
Dom. Steel Corp. 62% 68% 68% 
Dom, Textile, c. 100% 118 119% 
Os BIG, Soke < 101% 102% 108 
Goodwins, com.. 10 23 23 
Do, pfd. 45 60 65 
Inter. Petroleum 19.50 31.00 32.24 
L. of Woods, c. 164 
Lyall Cons. .... 64 
Macdonald, A... 22 
Maple L., com.. 187% 
Do, pfd. 98% 
Mont. Cottons,c 58% 
d. 100% 


Do, pfd. 105 

Ogilvie Flour, c. 220 

4 WEE son ws 106 
Ont. Steel Pro,c 27% 
Penmans, c .... _* 


| De, pt 
R. G. DUN & CO. |amz 


Do, p 
Atlan. Sugar, c. 
Do, pfd. 


Brompton 
H. Smith, com.. 

Do, pfd. 
Laurentide .... 197 
N. Amer. Pulp. 2% 
Riordon Pulp, ¢ 117% 
DO; WEG. kn<6' 94 


»P 
Wayagamack .. 
Utilities— 

Barcelona 

Brazilian 

Can. Steam., c.. 
Do., pref. .... 

Cc. P. & 


Detroit United. 
Duluth Superior 
Porto Rico Ry, ¢ 
Quebec Ry. .... 
Toronto Ry. ... 

Twin City 

Winnipeg Ry... 45 
Bell Telephone. 130 
Con. Gas 150 

. 15% 


De O04. iis; 65 
Mont. L.H. Cons. 88% 
Shawinigan .... 115% 

Banks— 


Merchants 
Molsons 
Montreal 

Nova Scotia...: 
Royal 


*Last previous sale. 


ALABAMA TRACTION 
EARNINGS DECLINE 


Result of Decrease in Consump- 
tion of Power by War In- 
dustries Since November 


NEW YORK.—Gross earnings of 
Alabama Power Co., operating sub- 
sidiary, for May, 1919, amounted to 
$211,173, a decrease of $28,235. as 
compared with May, 1918. This de- 
crease follows a steady decline in 
earnings since the signing of the 
armistice and the consequent falling 
off in power consumption of war in- 
dustries, including hydro-electric en- 
ergy furnished-to Government nitrate 
plants at Sheffield, Ala. 


The high point in earnings was 
reached in November, 1918, when 
gross amounted to $293,552, an in- 
crease of $96,218 over 1917. April, 
1919, was the first month in which 
an actual decrease was shown in 
comparative earnings. 

‘With the discontinuance of the ni- 
trate plant requirements, the com- 
pany has begun making connections 
with prospective consumers who have 
been demanding power for:a lone 
time. As soon as these connections 
are made the additional business will 
be reflected in earnings. 


In 1917 the company. transferred 
to the Government a dam site on the 


-| Tennessee River owned by the Mus- 
*|cle Shoals Hydro-Electric Co., which 


was found necessary to the projected 
erection of plants for the production 
of nitrates from atmospheric nitro- 
gen for war purposes. Alabama Po- 
wer Co. is in the heart of coal fields. 
while the nitrate plants are about 
90 miles distant. 


To provide for immediate needs of 
the nitrate plants, the Government 
installed a 45,000 h.p. steam turbo- 
generator at the Warrior reserve 
steam plant of Alabama Power Co. 
and built a 90-mile transmission line 
of 110,000 volts at a cost of approxi- 
mately $4,000,000. 


The new generator, which is prac- 
tically a present to the company, is 
idle at present, but can be used by 
the company at a nominal rental 


‘whenever power demands are in ex- 


cess of present hydro-electric produc- 
tion. 


ILLINOIS TRACTION 


The May earnings statement of the 
Illinois Traction Company shows gross 
earnings amounting to $1,355,165, against 
$1,169,809 for the same month in the 
previous year, an increase of $185,356. 
Overating expenses amounting to $1,009,- 


% | 777 left net earnings of $345,388, as com- 


pared with $320,635, a gain of $24,753, 
For the five months ending with May 
gross earnings totalled $6,914,870. an in- 
crease of $970,967. Net for the five 
months amounted to $1,956,607, an in- 
crease of $284,902. 


PORTO RICO 
The Porto Rico Railways Company re- 
ports gross earnings for the month of 
May amounting to $108,225, as compared 
with $86,829 for the same month in 1918, 
a gain of $16.396 or 18.8 per cent. Net 
earnings for May totalled $47,068, against 


$38,776, a gain of $8,291 or 21.3 per cent. | $30,803 


pian Ba at Ty — an ae Fd 
totalled a gain 
calle oat to $177,008, showed 


C.P.R. SURPLUS 


Balance From Railway in 
1918 Already Lost in 
First Five Months 


GROSS UP, NET DOWN 


Decline of $2,700,000 So Far, 
.or $9,196,056 Compared 
With $11,894,837 — Cost 
85.6% Against 80% 


Once more, with gross earnings 
higher than in 1918, net earnings of 
the Canadian Pacific Railway Com- 
pany are running lower, as the month 
of May indicates. With gross earn- 
ings of $13,569,411 as compared with 
$13,314,116 last year, the net fell from 
$36,87,775 to $3,033,760, or less than in 
1916, 1913 and 1912. The percentage 
of working expenses for the month to 
gross earnings rose from 72-3 in 1918 
to 77.6-in 1919. 

Below are given comparative figures 
for May of 1918 and 1919, and figures 
for gross and net for the -past eight 
years: 

May,1919. May, 1918. Change. 

Gross .$13,369,411 $13,314,116 + $255,294 

Expen.. 10,535,650 9,626,341 + 909,309 

Net ....$3,033,760 $3,687,775 — $654,014 
May. Gross. Net. 

$13,569,411 $3,033,760 

13,314,116 3,687,775 

14,355,149 4,551,719 

12,472,167 4,372,282 

7,261,496 2,443,002 

9,795,928 2,963,011 

11,904,679 3,504,030 

11,360,421 8,680,515 

Taking the first five months’ of the 
year it is seen that gross earnings 
are by far the highest-on record, $63,- 
144,993, but the net are by far the 
lowest in the last eight years, and that 
back in 1915, when conditions were 
poor, gross earnings of $35,415,050, 
or $28,000,000 less than this year, gave 
$11,223,019 net earnings as compared 
with $9,196,056 this year. Indeed, so 
far this year the net earnings are 
nearly $2,700,000 less than in the cor- 
responding period of last year, so that 
already an amount equal to the total 
surplus of last year on railway oper- 


eting account bas keen wiped out, so’ 


that.any further decline that comes in 
the last seven months in the year ylil 
mean just that amount the road will 
have gone behind earning sufficient to 
pay the dividend. 


The Increasing Costs 
On a percentage basis it is seen that 
for the first five months of this year 
the cost of operation was 85.6% of the 
gross earnings, compared with slightly 
under 80 % for the five monthseof 1918. 
The figures compare thus: 


5 mos— 1919. 1918. Change. 
Gross.. $63,144,993 $59,434,999 + $3,709,993 
Exp... 53,948,936 47,540,162 + 6,408,774 


Net .. $9,196,056 $11,894,837 — $2,698,780 
Five 

Months. Gross. Net. 

$63,144,993 $ 9,196,056 

59,434,999 11,894,837 

57,799,756 17,081,542 

51,119,112 15,912,100 

35,415,050 11,223,019 

44,474,239 11,778,866 

54,195,078 15,486,968 

49,441,778 14,981,393 


The figures for May show the highest 
gross earnings so far this year of $13,- 
569,411, and with costs down now 
winter is near, the net earnings are 
$3,,033,760 -compared with $2,088,624 
in April; $1,539,044 in March; $981,- 
115 in February, and $1,553,512 in 
January. 

The only possibility of the net being 
maintained, compared with 1918, for 
the balance of the year, is a heavy in- 
crease in gross earnings. : 


LONDON STREET RAILWAY 


Increased» Fares Have Been Tem- 
porarily Granted 


LONDON.—London. will grant in- 
creased fares to the street railway 
company, as requested, unti! Janu- 
ary 1, 1920, when a vote will be 
taken. This was decided at a spccial 
meeting of the City Council to-day, 
and a by-law will be prepared and 
passed on Monday evening. 


In the meantime the. railway com- 
pany employes will delay the threat- 
ened strike and will deal with the 
company for a raise in pay, absorb- 
ing nearly, if not all, the income the 
extra fares will bring. The question 
is now definitely out of the hands 
of the City Council and any trouble 
which may arise can be only between 
the employers and employes. 


TWIN CITY 


The Twin City Rapid Transit Company 
reports gross earnings for the month of 
May amounting to $917,102, as com 
with $804,783 for the same month in the 
previous year, an increase of $112,319. 
Operating expenses as 
higher by $81,515, while net earnings 
amounting to $299,166 showed a gain of 

b The gross earnings for first 
five months of the year totalled $4,417,- 


imerease of $378,685, and net 
sarnings a $2041 showed’ « gain of 
si37 baie 


$617,935 were'|| 


Conduct a General 
Investment Business 


Going to Your Summer Cottage? 


Ho’ about your important private papers, 
your jewelfy, plate and china? Do you 
think it wise or safe to leave them locked up in 
your house? 

Space in our modern fire and burglar proof 
vaults costs very little and provides absolute 

ri . 

We will call for and deliver within the city 
limits all sealed or locked packages, bags, trunks, 
cases or barrels and take full responsibility for 
their safety from the time they leave your 
possession until returned. 

A private deposit box in our safety vault may 
be obtained at $2.00 per year. 

Telephone Adelaide 4700. 


TRUSTS GUARANTEE 


snes J.WARRDN EB.STOCKDALE 


THE AUTOMATIC TELEPHONE 
SAVESMAN HOURS Pp 


The man hours saved in your plant in a year with 
the P. A. X. would overcome the extra outlay for 
labor, to a surprising extent. 

Your enquiry will bring our illustrated catalogue, 
showing how othei's are saving with the P. A. X. 


Albert. P. Lintz 
3 Agent for Ontario and Quebec 
26 Queen St. East, Toronto 


Main 3014 


5:% and Safety 


Our Guaranteed Trust Certificates combine SAFETY and 
CONVENIENCE 


In addition to the e of the Corporation, are secured by specially 
cdpuad cactangediaetadien our vaults and heldin Trust for the investor. 
Issued for any term from three to ten years, Interest paid by coupon 
_balf-yearly. 
A legal investment for Trast Funds. 
A request will bring you our booklet on this subject. 


CLOTTED 


as Prese One Button Once 


to Get Your Party ona 
oT SYSTEM 


NO SWITCHBOARD OR OPERATOR 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


CONSTRUCTIVE ACCOUNTING and SYSTEMATISING 


LUMSDEN BUILDING 
TORONTO 


Dominion Textile Company 
Limited 


Manufacturers of 


COTTON FABRICS 


Let 1s p 
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and advi 
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We are 
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asking. 
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CAPITAL— 
AUTHORIZED AN 


Paid-up Capital £2 
Res. Fd. £2,050,000 
Res. Liab. of P 
Total Capital an 
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There May Be | 


| Unexpected 
Value In Your 
Unlisted 


Securities 


Let 1s place a valua- 
tion on your holdings 
and advise you as to 
to their future possi- 
rivate papers, bilities. 
ing ? Do you 
h locked up in 


We are specialists in 
unlisteds and our ser- 
vice and monthly let- 
ters are yours for the 


asking. 


burglar proof 
ides absolute 


thin the city 
A bags, trunks, 
Pensibility for. 
fy leave your 


ty vault may 


T.A. Richardson 


and Company 
INVESTMENT BANKERS 


Royal Bank Bldg., Toronto 


Robert Cassels G. H. Brown 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New - 
York, Chicago and 
Washington 


Quebec 
Main 3014 


THE UNION BANK 
OF AUSTRALIA, LTD. 


Established 1837. Incorporated 1880 
CAPITAL— 
AUTHORIZED AND ISSUED.86,000,000 


Paid-up Capital £2,000,000 

ha. Fa. £2,050,000 Together £4,050,000 
Res. Liab. of Proprietors. .£4,000,000 
Total Capital and Reserve £8,050,000 


Heed 71 Cornhill, London, E.C. 3 


The Bank Has 181 Branches, vis: 
41 


In Tasmania 
And in NEW «oa 
Drafts upon these Branches are 
by the Head Office and may be obtained 
from the Bank's Agents throughout the 
world. Commercial and C vel- 
ling Credits issued—available through- 
out the world. Gable Transfere are 
also made, Bills on the Australian 
Stater and Dominion of New Zealand 
are purchased or sent for collection. 


Builletinlol7 


Those Who Are Saving 


from their earnings are rendering their 
country at this critical period the 
greatest possible assistance. Do you 
realize that the necessity for saving is 
as great to-day as it was during the 
progress of the Great War? Do your 
part by opening a deposit account with- , 
out delay. 


This strong and time-tried institution 
offers you absolute security for your 


savings and unexcelled facilities. It . 


has many thousands of depositors and 
aims to serve those of email equally as 
well as those of larger means. Interest 
at Three and One-Half per cent. per 
annum will be added to your account 
and compounded twice each year. 


Capital (paid-up) and 


'|MortgageCorporation| 


Toronto Street, Toronto 
Established 1855 


During 1918 Over Six Mil- 
lion Tons of Coal and 
Coke Produced 


317 MINES WORKING 


Interesting Statistics About the 
Industry Are Contained in 
Report of Chief Inspec- 

' tor of Mines 


It has already been noted that dur- 
ing 1918, the Province of Alberta 
moved into first place among the coal- 
producing Provinces of the Dominion. 
This fact is emphasized in the report 
of the Mines Branch of the Province, 
which has just been issued. The re- 
port, which is the work of John T. 
Stirling, Chief Inspector of Mines, 
forms quite a comprehensive document, 
dealing with many phases of the in- 
dustry in the Province. 


Total output for 1918, amounted to 
6,148,620 tons, exceeding that for 1917, 
by 1,285, 206 tons. It constituted 
40.54 per cent. of the whole output of 
the Dominion. There were 317 mines 
in operation, 70 of which were opened, 
nine re-opened and 71 abandoned. The 
mines in the Peace River District, 
which were opened in 1916, have been 
abandoned and no coal was produced 
in that district.during the year. The 
number of persons employed in mines 


during December, 1918, was. 10,209, 
an increase of 397 over the number 
employed the previous year 
Widening Markets 
Referring to the extension of mar- 
kets for Alberta coal, Mr. Stirling 
says:— 


» “The question of widening the market 
for Alberta coal has received a great 
deal of attention during the past year, 
the result being that the amount of coal 
produced during 1918 exceeded the 
amount produced during 1917 by 26.42 
per cent. On April 29, 1918, I was ap- 
pointed Fuel Administrator by the Pro- 
vincial Government to assist Mr. C. 
Magrath, Fuel Controller for the Do- 
minion of Canada. A considerable amount 
of advertising was done through news- 
papers and other publications, and in 
addition q film, 1,400 feet in length, 
showing the different operations, was 
produced, and is at present being shown 
in different theatres in the Province of 
Manitoba. Unfortunately the cost of 
production and freight rates have in- 
creased during the last two years to such 
an extent that it is difficult for Alberta 
coal to compete satisfactorily against 
American coal] in the Manitoba and Sas- 
katchewan markets. The average cost of 
production for labor alone, during ‘the 
twelve months ending May 31, 1918, was 
$2.07 per ton for domestic run of mine 
coal and $2.01 per ton for steam run of 
mine coal as compared with $2.86 per ton 
for domestic coal and $2.18 per ton for 
steam coal for the six months ending 
December 31, 1918. In addition to this 
the cost of material has also increased 
to a great extent. 

“Although the amount of coal produced 
during 1918 was. considerably in excess 
of that produced during 1917, this 
amount only represents approximately 
50 per cent. of the possible production 
in the province with the present develop- 
ment, and if anything is to be done to 
obtain the Manitoba market by having 
a decreased cost of production, the first 
thing to consider is the question of regu- 
lating the production in such a way 
that the coal mines in operation should 
produce at least 80 per cent. of what 
they are capable of doing. It is also 
important that only the best grades of 
coal which we can produce in the pro- 
vince are shipped into the markets where 
Alberta coal has to compete with im- 

orted coal, and this can only be done 
by instituting a system of zoning such 
as has been done in the United States 
during the last two years. The proce- 
dure would, of course, be harmful to the 
mines producing low grades of fuel, in- 
asmuch as their market would be re- 
stricted, but it would undoubtedly be to 
the benefit of the province as a whole.” 


Kinds of Coal 

Of the total output of 6,148,620 tons, 
during 1918; 3,035,061 tons was classi- 
fied as domestic coal; 2,982,334 tons 
bituminous; 131,225 tons anthtacite; 
53,462 tons, coal used in coke .produc- 
tion; 100,470 tons, briquettes and 82,- 
858 tons coke. In all cases there was 
ah increase over 1917. 

‘he Crow’s Nest Pass district, 
which is the chief producer of bitu- 
minous coal, increased its output from 
1,193,313 tons in 1917 to 1,601,486 tons 
in 1918. The Drumbeller District, 
which leads in the production of do- 
mestic coal, increased its output from 
660,974 to 881,081 tons. The Leth- 
bridge district, which also produces 
domestic coal in considerable quanti- 
ties, was up from 619,850 to 857,092 
tons. The anthracite output came ex- 
clusively from the Banff district and 
amounted to 131,225 tons, a gain from 
118,717 tons in 1917. 

Sales of domestic coal totalled 2,- 
715,188 tons, of which 1,205,419 tons 
were consumed in the domestic mar- 

Saskatchewan; 
Manitoba and smaller 


MAY CLOSE DOWN 


Financial Difficulties of Inver- 
' ness Coal & Railway Co. 
Occasions Concern 


By Svecial Representative 


HALIFAX.—The Inverness Coal 
and Railway Company, which for 
some time has been in the hands of 
a receiver manager, John McGillivary, 
is now in charge of the Eastern Trust 
Company in the. same capacity. For 
some time an action has been pending 
at the suit of the trustee for the bond- 
holders to foreclose the bonds given 
by the Inverness Railway and Coal 
Company. The road runs from Point 
Tupper, C.B., to Inverness, 62 miles, 
and has been in operation for eighteen 
years. Many years ago a Mr. Hussey, 
of Salem, Mass., bought coal areas at 
Inverness, then called Broad Cove, 
and later sold them to Switzerland 
people. Afterwards a railway and 
coal mine were promoted by Macken- 
zie and Mann, who were largely in- 
terested in the venture. 

At the outbreak of the war, default 
was made in the payment of an issue 
of bonds of $3,000,000 on the mine and 
railway. Since theh Mr. McGillivary 
has been receiver, and now that he 
has resigned the Eastern Trust Com- 
pany has been appointed receiver and 
manager in his place. Papers pre- 
sented to the court show that the re- 
ceiver has not been able to make both 
ends meet, so that the question is 
whether the mine will be shut down 
at once, the sale the properties had 
under the foreclosure, or whether 
some arrangement shall be made to 
keep the collieries in operation. A 
motion was before the court for di- 
rections, and the Chief Justice sug- 
gested that, in view of the large pub- 
lic interests involved that it might be 
wise to consult the Commissioner of 
Public Works and Mines. The sug- 
gestion was acted on and the Govern- 
ment will be made aware of the situ- 
ation. 

It is strange that this mine should 
end in such a financial failure, for the 
production of the mine has_increased 
from- 68,000 tons in 1902, to 204,000 
tons last year. The maximum pro- 


A.| duction was in 1913, when 294,000 


tons were mined. The coal commands 
in the Halifax market to-day almost 
$2 a ton more than other Cape Breton 
coal, The enormous bond issue, the 
extraordinarily heavy operating ex- 
penses and high wages paid. to the 
miners have contributed to bring 
about the condition that now prevails. 

It is a serious situation for the town 
of Inverness as it is doubtful if the 
operation of the mine will continue, 
and in that case the fine town of 
Inverness will, to a large extent, dis- 
appear. The population of the town 
is about 3,500. It is hoped that the 
suggestion of the Chief Justice, that 
the Minister of Railways and the Com- 
missioner of Works and Mines be ad- 
vised of what will happen to the com- 
munity in case of a closing down, may 
result in relief to the district vitally 
interested. 


IMPERIAL OIL 


Shareholders of the Imperial Oil Com- 
pany of Canada held a special meeting 
at the head office of the company here 
yesterday and ratified the by-law passed 
by the directors reducing the par value 
of the stock from $100 to $25 per share. 
The decision was unanimous. The stock 
of the company has been selling at about 
450 for some weeks past and it was 
thought this was unwieldy, and a better 
distribution would be secured by reduc- 
ing the par value. The majority of this 
stock, it is understood, is held in Canada. 


CONSOLIDATED SMELTERS 
Ore receipts at Trail smelter for the 
third week of June totalled 5,714 tons, 
comparing with 8,233 tons a year ago. For 
the year’ to date receipts amount to 
232,946, against »242,724 for 1918. June 
figures were as follows:— sae 


1919. 
4,341 
3,881 
3,233 


242,724 


ist week 
2nd week 
8rd week 


GRANBY CONSOLIDATED 


Owing to the continuation of strikes in 
the Granby district, labor conditions in 
general and peculiar conditions in the 
copper industry, the directors of Granby 
Consolidated Mining, Smelting and Power 
Company have passed the quarterly divi- 
dend of 1% per cent. on the stock. The 
Grand Forks smelter has been closed 
down, due to a shortage of coke and a 
strike among the miners in that district. 


% é DAVIDSON : 

Reporting on pecoress at Davidson 
Gold Mines, F. C. Sutherland & Co. state 
that “aggressive development work at the 
roperty continues without abatement. 
ot only is a winze being sunk on the 
big ore body down from the 500-foot 
level, but the sinking of the new shaft 
has been resumed. e shaft is down 
to about 580 feet and continues in ore 
of excellent grade. Results from lateral 
development at the 500-foot level were 


Will Negotiate Guarantee and 


- Back Bond Interest Wi 
British Bankers ex 


PHILADELPHIA.—w- 
ningham, president of =i a 
perior Corporation, will sail for Eng- 
land within the next ten days to hold 
a conference with m bankers 
regarding a setlement . of his com- 
pany’s guarantee and back interest 
due on bonds of the Algoma Central 
and Hudson Bay Railway Company, 
and the Algoma Central Terminals 
Limited. All of the shares of both 
companies are owned by the Lake Su- 
perior Corporation, but the parent 
company is obligated, through guar- 
antee, for approximately $2,000,000 
defaulted interest on the railroad 
bonds. : It is possible that several 
local directors of the Lake Superior 
Company will accompany President 
Cunningham. 

Lake Superior Corporation stock is 
still selling on the local stock ex- 
change at around $20 a share. It 
has varied little from that figure 
within the past year while prices for 
shares of other steel companies, both 
here and in Canada, have made wide 
advances.. Opinion here is that Lake 
Superior stock has only been held 
back because of the delay in 
straightening out the guarantee and 
back interest payment question. 
There have been negotiations, largely 
through the mails, to effect a settle- 
ment, but apparently nothing so far 
has been accomplished. It is hoped 
that a direct, personal meeting be- 
tween officials of the Lake Superior 
‘Corporation ~and representatives of 
the English holders of the subsidiary 
railroad bonds will result in an ami- 
cable and satisfactory adjustment of 
the matter. ° 

If an arrangement is reached for 
adjistment of the Lake Superior ob- 
ligation it is the expectation here 
that there will be greatly increas- 
ed interest and apprecating market 
valuations for Lake Superior stock. 

Reports here are to the effect that 
Lake Superior’s big steel plant, the 
Algoma Steel Corporation, is ex- 
tending its facilities so as to pro- 
duce structural steel up to twenty- 
three inches, and that a movement 
is under way on the Toronto Stock 
Exchange to arouse interest in Lake 
Superior Stock on that board. As 
there is a large Canadian interest in 
Lake Superior such movement is 
welcomed here. 


KERR LAKE 


Dealing with the recent production of 
Kerr Lake Mines, which shows a large 
falling-off from a year ago, F. C. Suther- 
land & Co. says: “It is estimated that 
the company, which ends its fiscal year 
in August 81st next, will show gross 
earnings of about $1,600,000, as against 
$2,122,000 last year. Profits from this 
should work out at $1,200,000 as against 
$1,675,000 a year ago. This is equal to 
40 per cent. on the capital stock as 
against 58 per cent. a year ago. While 
the company evidently can continue to 
pay dividends at the rate of 20 per cent. 
per annum, it is noteworthy that revenues 
are greatly reduced. Not only is this 
so, but revenues have been maintained 
at the present rate at the expense of ore 


| reserves, In 1916 ore reserves were 3,827,- 


000 ounces, in 1917 they were 3,120,000 
ounces and at the end of the 1918 year 
1,637,000 ounces. When it is considered 
that in 1912 are reserves amounted to 
6,660,000 ounces, the relatively weak phy- 
sical condition of the mine is obvious. 


LAKE SHORE 


May production of the Lake: Shore 
Mines amounted to $42,136. The mill 
ran 93.2 per cent. of the possible run- 
ning time, reducing 1,750 tons of ore. 
An average of $24.08 was recovered for 
each ton of ore treated. : 


NIPISSING 

According to the Investor and Trader 
of New York, preparations are being 
made to explore shaft 22,-which has not 
been worked in eleven years. The shaft 
is being dewatered. “At present best 
results at Nipissing are being obtained 
“4 eee hes veins 99 and 109 are 
showing high-grade ore assaying $5,000 
aton. During the course of devckinanaes 
of high-grade veins, low-grade ore and 
country rock of commercial value are 
being continually encountered. Prevail- 
ing prices for silver make the milling of 
the latter profitable. It is learned on 
good authority, in connection with cur- 
rent rumors cannecting Nipissing with 
various mining enterprises, that for more 
than a year engineering experts for the 
company have been examining mining 
owes throughout the country. Nipis- 
sing is desirous, it is said, of extending 
its holdings, but to date has found no 
properties whose offered sale. price con- 
formed with © company experts’ 
valuation.” 

nipaiietpabace 


DIVIDENDS - 


Company— Date 
Can. Car, pfd.....July 10 
Shawinigan, com..July 10 
sas e+ ay: com..July 15 


excllent—byond the sanguine we 


tions of the management. Even 


results are anticipated from development 


work: at lower levels. This 


Abitibi, com. 
Alta. Pac. Grain, pref. .. 
Arena Bonds 
Belding Paul, pref. ..... 
Can. Fairbanks, pref .... 
Can. Machinery, com. .... 

Do., 6’s 
Can. Mortgage, xd 
Can. Oil, com. .......... 
Can. Westinghouse 
Cockshutt Plow, pref. .... 
D. I. and 8S., 5’s (1939) .. 
Dom. Power, com. 
Dunlop Tire, 6’s 
Eastern Car, 6’s 
Home Bank 
Int. Milling, pref. ....... 
Lambton Golf 
Maritime Coal, com 
Matthews-Laing, 6’s .... 
Mex. North. Power, 5’s .. 
Morrow Screw, 6's 
Ontario Pulp, 6’s 
Scarboro Golf 
Sterling Bank 
Sterling Coal, com. ...... 
Toronto Paper, 6’s 
T. and Y. Rad., 6’s (1919) 98.75 
Trusts and Guarantee xd 83.00 
Voleanic Oil 
West. Assurance 
N. Amer. Pulp 
Stee] & Rad., com. ...... 
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City of St. Boniface} 


Notice to Holders of % Treas- 
ury Notes of the City of 
St. Boniface, due July 
2nd, 1920. 
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rp SBAcURY Notes of the City of St. 
Boniface Nos. 1 to 100 under by- 
law 1128 and Nos. 1 to 100 under by- 
law 1129, in each case due 2nd day of 
July 1920, will be redeemed at the rate 
of 99.80 if presented for payment at 
Toronto, Ont., Montreal, Que., or Win- 
nipeg or St. Boniface, Man., on or 
after July 1st, 1919. 
JOS. C. DUSSAULT, 
Treasurer. 


Canadian Car and Foundry 
Company, Limited 


SIX PER CENT. FIRST MORTGAGE BONDS 


UNDER the Sinking Fund provisions of the 
Trust Deed executed in favor of the Royal 


Montreal - East. 
Maturing 1951 ~ 


Interest payable semi-annually 
oe Ist of May and Novem- 


Price and Circular on demand 


Credit-Canada Limitee 


Bankers. est. 1910 
145 St. James St. 


vestigation of development 

positions in Western Canada, 
and only those of sterling merit 
are commended to the con- 
sideration of our clients, 


LOUGHEED & TAYLOR, Limited 
Sree Shoat Bates Manicipa 
Galgary, Canada 


Nova Scotia Steel & : 


Coal Co., Ltd, 


DIVIDEND NOTICE, 


A DIVIDEND of two per cent. (2 

Preferred Stock and one and cane 
me cent. (144%) on the Ordinary Stock of 
Fr quarter ending June 
Payable on the 
olders of record at’ the 

ne 30th, 1919, 

By Order of the Board. 


THOMAS GREEN, 
New Glasgow, N.S., June 20th, 1919. 


SEES 


Dominion Textile Company, 


NOTICE OF DIVIDEND 


DIVIDEND of one and three- uarter 
A r cent. (1%%) on the Prefe i 
of the DOMINION TETILE © 


the 
Limited, | PANY, LIMITED, has been declared 


four Dollars and Forty Cents ($174,644.40) to 
be invested in the purchase of outstanding 
Bonds secured by the said Trust Deed. 


Tenders from holders of these bonds will be 
received by the Royal Trust Company, Mont- 
real, up to Friday, let August, 1919. 


The right is reserved to reject any or all 
tenders. 


THE ROYAL TRUST COMPANY, 
. TRUSTEE, 


A. E. Holt, Manager. 
105 St. James Street, Montreal. ‘ 


Marcus Loew’s heatres 
Limited 


NOTICE is hereby given that a divi- 

dend at the rate of 1% per cent. for 
the quarter ending 30th June, 1919, being 
at the rate of 7 per cent. per annum on 
the Preference and Common Stock of the 
Company, has been declared payable on 
the 15th day of July, 1919, to share- 
holders of record on the 30th June, 1919. 

By Order of the Board. 


SAMUEL D. FOWLER, 
Secretary. 
Toronto, 30th June, 1919. 


the Suttiee 
Payable July 15th ¢ h 

record JUNE 30th, 1919.” ee 
By Order of the Board. 
JAS. H. WEBB, 


Secre * 
Montreal, 4th June, 1919, tary-Treasurer, 


The Merchants Bank 
Of Canada ; 
QUARTERLY DIVIDEND 


NOTICE is hereby given that a dividend of 
Three Per Cent. for the current quarter, 
being at the rate of Twelve Per Cent. per 
annum, upon the Paid-up Capital Stock of this 
Institution, has been declared, and will be 
payable at its Banking House in this 
and its Branches, on and after the Ist 
August next to Shareholders 


Three Per Cent. for the current quarter { 
twelve per cent. per annum) will pro- 
portionally from the dates upon which pay- 
ments were made. 


By Order of the Board. 
D. C. MACAROW, 
Generat 


Manager. 
Montreal, 26th June, 1919, 


Route Your Shipments 
CANADIAN NATIONAL 


The great financier, De Morgan, said, 


“There is nothing in the commercial world 
which approaches even remotely the security 


of a well-established | 


One of the strongest 
is 


ife insurance office. 


companies in Canada 


THE DOMINION LIFE 
ASSURANCE COMPANY 


with its long record of steady growth and 
splendid returns to policyholders. 


Write for specimens of Actual Results, 


Head Office - 


Waterloo, Ont. 


MONTREAL | 


80th, 
15th-” 


ending 30th JUNE, 1919, 


om ” A aoa Va bs, " ‘ 
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In the East the Gain is 4.2% 
—Decline in West 
5.9% * 


DOMINION GAIN 1.8% 


Seven Cities Out of Twenty-five 
Show Smaller Returns—Kit- 
chener Reports Gain of 
32.1%—Toronto 2.2% 


Returns of bank clearings for the 
week ending Thursday last show a 
total for the various points through- 
out the Dominion of $272,204,293, a 
gain of $4,848,134 over the figures 
for the corresponding period tn the 
previous year. In the East three 
cities out of twelve cities reporting 
show a falling off, the total for the 
week being $211,283,022, a gain of 
$8,653,878, or 4.2 per cent. Montreal 
shows an increase of $3,183,546, while 
Toronto shows a gain of $1,578,279. 
Kitchener shows the largest percent- 
age gain of 32.1 per cent. In the 
West four cities show lower returns. 
Winnipeg declines 16 per cent., and 
Vancouver 1.6 per cent. The total 
for the West is $60,921,271, a decline 
of $3,805,744. Following are com- 
parative figures: 


WEEKLY BANK CLEARINGS 
{In comparison with same week last year.) 
Eastern Cities 
July 3, 1919 Change % 
$ 106,761,149+$ 3,188,546 2.9 
71,479,825 + 1,578,279 2.2 
7,751,330+- 868,312 12.6 
5,768,759 + 1,040,641 22.0 
6,640,479-+ 991,846 21.3 
5,079,816 + 792,529 18.5 
3,162,938 + 190,068 6.4 
2,501,159 + 17,795 3.2 
990, 136— 25,812 2.5 
640,197— 137,442 17.8 
726,719— 95,789 11.6 
780,515 + 189,905 32.1 
..$ 211,283,0224+$ 8,653,878 4.2 
1,506,970 
Western Cities 
July 3, 1919 Change % 
.-$ 29,608,959-—$ 5,637,049 16.0 
10,076,247— 173,525 1.6 
6,390,472 + 856,181 15.4 
3,409,538 + 581,328 18.4 


1,678,656 + 
fp 


We own and offer 
Subject to prior sale 


$50,000 
| Chicoutimi Pulp Co. 
First Mortgage 6% Bonds 


Due” July, 1943 


Price to Yield 61/7 


Canadian Terms 


Full particulars on 
request 


W. STURGIS MACOMBER 


Canadian Security Specialist 


35 WALL ST., NEW YORK 
PHONE HANOVER 6375 


The . 
Standard Bank 


of Canada 


Quarterly Dividend Notice 


Number 115 


A Dividend at the rate 
of 314% for the three 


months ending 3lst 


July, 1919,.has been de- 
clared, payable 1st Aug- 
ust, 1919, to Sharehold- 


ers uf record as at the 

‘19th of July, 1919. 

By Order of the Board, 
C. H. EASSON, 


General Manager. 


Toronto, 
June 20th, 1919. 


Total West. ..$ 60,921,271+§ 8,805,744 5.9 
Grand Total ..$ 272,204,298+8 4,848,184 1.8 
Yr. to date. . .$6,900,268,214+$746,217,791 12.1 
Prince Albert. 952,940 


MONTHLY BANK CLEARINGS 
(In comparison with same month last year.) 
Eastern Cities 


June, 1919 % 
$ 549,038,173 + $132,916,115 31.9 
708,342+ 43,200,832 14.8 
6,905,601 20.9 
3,736,105 17.7 
4,646,329 25.1 
3,397,914 14.3 


23,178,814+ 


4,166,114+ 
. -$1,026,545,187 + $198,532,496 23.2 
Cities 


Western 
June, 1910 Change % 
«+ «+8 151,400,688—$ 12,366,087 7. 
| +e.  44,846,56256+ 958,961 2. 
16,070,379+ . 3,202,897 25. 
1,560,203 19 
2,768,684 20 
1,250,803 
6,567,872+ 1,248,887 


q. 
3,157,056-+ 1. 
0. 


1 

1 

2,547,912-+ , 1 
6 


2,963,861— 
2,260,823 + 
2,197,624 + 


211,655 


Total, West...$ 266,248,942—$ 177,662 0.06 


Grand Total . .$1,292,794,079 + $198,854,934 17.5 


TORONTO 


Orval Bowles, of the Bradford branch 
of the Bank of Toronto, has been trans- 
ferred to the branch at Barrie and will 
be succeeded at Bradford by L. K. Mont- 
gomery, of Markdale. 

. J. Tobey, formerly accountant of 
the Kitchener branch of the Bank of To- 
ronto, has been transferred from London 
to the managership of the Waterloo 
branch. 

Major D. McLennan, who saw 18 
months’ active service, and who for’ nine 
years has been manager of the Galt 
branch of the Bank of Toronto, has been 
transferred to the managership of the 
Brantford branch. P. J. Wright, of the 
Waterloo branch, succeeds him. 


COMMERCE 
A branch of the Canadian Bank of Com- 
merce has been opened at Georgetown, 
P.E.I., in charge of A. G. MacGregor. 


UNION 

D. R. Meston has been appointed acting 
manager of the Union Bank of Canada at 
New Dundee, Ont., succeeding G. H 
Heald, transferred to Canfield. 

E. J. Schilling, formerly in the Foreign 
Department at Toronto and latterly at- 
tached to the New York agency, has 
transferred to the Park-Union Foreign 
Banking Corporation, and will be in the 
San Francisco branch. Mr. Schilling; 
prior to. entering the service of the 
Union Bank of Canada in 1915, had had 
extensive international banking experi- 
ence with the American Express Co. 

- R. Harper has been appointed 
teller-accountant in charge at the Cess- 
ford, Alta., branch and L. Tosh, teller- 
ry gaye in charge at Pollockville, 

ta. 


STANDARD 

A. R. Campell, teller of the Colborne 
branch of the Standard Bank, has been 
transferred to the branch at Lethbridge. 

L. E. Hand, who has been manager of 
the Richmond Hill branch of the Stan- 
dard Bank, for the past eight and a half 
years, has been appointed to a similar 
position at the Dovercourt Road, To- 
ronto, branch. 


HOCHELAGA 
The Banque d’Hochelaga, to meet the 
present high cost of living, has decided 
to grant its staff a bonus of 5 per cent. 
on the amount of the annual salary, ap- 
licable to the last six months of 1919. 
his is equivalent to an increase of 10 
per cent. per annum and represents an 
additional expenditure of $52,000. On 
January ist, 1919, the bank had already 
increased the salarjes of its staff by an 
amount of $120,000—making a total in- 

crease for 1919 of $172,000. 


MOLSONS 
Mr. Graybill, teller at the Waterloo 
branch of the Molsons Bank, has been 
transferred to Toronto. 
IMPERIAL 
The Imperial Bank has opened a new 


) branch at Creston, -C., also a sub- 
branch at Michel, B.C. 


ROYAL 


A circular issued by General Manager 
C, E. Neil), of the Roya) Bank of Canada, 
announces the organization of The Royal 
Bank of Canada (France), which will 
conduct a general banking business at 
28 Rue du Quatre-Septembre. William 


Warren has been appointed manager and 
N. G, Hart, assistant manager, 


MONTREAL 


The Bank of Montreal announces the 
opening of a branch at Chicoutimi, Que., 
under the management of J. O. Fontaine, 
with the title of acting manager. 


BANK BRANCHES 

According to Houston’s Bank Directory 
for June, at the end of May there were 
4,062 branches of the Canadian chartered 
banks, of which 8,925 were located in 
Canada. In Ontario there were 1,301; 
Quebec 987; Nova Scotia 
Brunswick 95; 
82; Manitoba 274; Alberta $55; Saskat- 
chewan 558; British Columbia 184; 
Yukon 8; Newfoundland: 84, and else- 


where 103. 


Royal SOR ee eeeeetenee 214 
Toronto 
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AN ENGLISH BOARD 
FOR UNION BANK 
Policy of Local Committees at 


Important Centres Being 
Consistently Followed 


The decision of the Union Bank of 
Canada to continue its policy of hav- 
a London, Eng., advisory committee 
foreshadows a strengthening of its 
position in England. This week for- 
mal announcement was made of the 
appointment of A. E. Harris, C. W. 
Small, J. C. Blair, and Sir Keith 
Price as members of an advisory 
committee in association with F. W. 
Ashe, assistant general manager, 
resident in London, Eng. 

The appointment of these emi- 
nent men considerably strengthens 
the position of the Union Bank in 
London. The London advisory com- 
mittee now has an entirely new per- 
sonnel. For more than a year meet- 
ings of the Union Bank’s London 
council have been suspended, owing 
to the resignation after seven years’ 
tenure of office of the former chair- 
man, Col. Leigh-Wood, C.M.G., owing 
to ill-health, and of the Hon. Sidney 
Peel, owing to military service. 

The Union Bank of Canada has 
adopted a consistent policy of hav- 
ing advisory committees at several 
important centres. The New York 
committee, since the opening of the 
New York agency, has been composed 
of Brigadier-General Cornelius Van- 
derbilt, Stuyvesant Fish and Gilbert 
Thorne, all three prominent in fin- 
ancial and banking, not only in New 
York city, but throughout the United 
States. 


FUNDS AGAIN 
SHOW STRENGTH 


Sold as High as 3 3-32% Pre- 
mium to the Seller Dur- 
ing the Week 


There has been little indication of 
weakness in the market for New York 
funds this week, though towards the 
close there were evidences that the 
demand had been pretty well filled 
up. The supply meanwhile is not 
much improved. Some speculation !s 
heard as to the possible effect of the 
approaching Canadian loan in the 


United States on the rate for funds.’ 


It is estimated that about $25,000,000 
of the 1917 issue is held in Canada, 
which should produce about that 
amount in New York funds. This 
amount, however, is scarcely large 
enough to have any very marked ef- 
fect on the rate, though it will un- 
doubtedly serve to soften it some- 
what, Following has been the trend 


of. the market: 


June 27.—Funds sold at 3 1-32 per cent. 
to the seller. 

June 27.—Funds sold at 8 per cent. to 
the seller. 

June 30—Funds sold at 3 per cent. to 
the seller, rising to 3 1-32 to both buyer 
and seller at the close. . 

July 2—-Funds sold at 3 1-16 to the 
buyer and were 8 5-64 bid at the close. 

July 3.—Funds sold at 3% to the buyer 
and 8 8-32 to the seller. 

July 4.—Funds sold at the same rates 
as on previous days. — : 

The rate for sterling has fluctuat- 
ed pretty violently during the week 
and quotations have shown a marked 


tendency to decline. Opening rates 
both for sterling and francs have been 


as follows: 
Sterling Francs 

Demand Cables Demand Cables 
June 27 .4.59 4.59% 6.47 6.45 
June 28. 4.59% 4.60 6.45 6.43 
June 30. 4.59% 4.60 
SO 2 ccs dae 

July 2. 4. 4.56% 
4.54 


6.44 
6.50 
6.56 


6.42 
6.48 
July 3. 4.58 6.54 
July 4. .... ss sive 


MONTREAL IN PARIS 
French Branch of Big Canadian Bank 
is Established 


MONTREAL.—Concurrent with the 
signing of the peace terms, the Bank 


of Montreal, Canada’s oldest and 
premier financial institution, has an- 
nounced its advent into the French 


banking field in the opening of its 
Paris office on Dominion Day. 

The French company, with the title 
of the “Bank of Montreal (France),” 


will be under the management of a 
Canadian, W. F. Benson, for some 


years assistant manager of the bank’s 


office in London, England. H. J, E. 


Pope will occupy the position of as- 
sistant manager. Mr. Benson enter- 
ed the service of the Bank of Mont- 
real at Halifax in 1898, and since that 
time has been employed in various 


Cffices located in Canada, Newfound- 
land, and the United States, and lat- 


terly at London, England. Mr. Pope’ 


is the son of Sir Joseph Pope, Under- 
Secretary of State, and until recently 
has been attached to Ottawa, the 


head office of the bank. 


LT 
Thornton, Davidson -& Company, Lim- 
ited, Montreal, are offering to accept 
Government or other bonds, 
rdi the 
mection with 
will accept’an 
cent. and the 


Manitoba Good, But. Por- 
tions of Other Provinces 
Burned Out 


BUSINESS CONDITIONS 


riiinae 
Labor Troubles in Mining 
Country in British Columbia 
and Alberta—Legislation 
is Blamed 


By Special Correspondent 

WINNIPEG.—R. T. Riley, vice- 
president of the Union Bank of Can- 
ada, returned from a tour of the West, 
told a story of idle miners in the 
mountains and of rather poor crop 
prospects in Alberta and Saskatche- 
wan. The labor trouble in the moun- 
tains was caused, to a great extent, 
by legislation of British Columbia, 
which provided that no men except 
farmers in that province should work 
more than eight hours a day. This 
law was desirable in the case of actual 
miners, Mr. Riley states, since eight 
hours is a long enough day for a man 
in this occupation. There are, how- 
“ever, a considerable number of mea 
in the mines who do nothing but stand 
by, and the operators were unwilling 
to pay them for eight hours the same 
wage that had formerly been paid for 
the longer day. The law of course 
really did not apply to Alberta, but 
the miners in Alberta went out when 
those in British Columbia went out. 

In all the towns in the Crow’s Nest 
area nothing is being done, and all 
work has been suspended for a month. 
The only people not affected up to the 
present are those miners who need 
coke, such as at the Granby and the 
Phoenix. With reference to the sup- 
ply for next winter for the prairies, 
Mr. Riley says that if- operations are 
soon resumed there will be little dif- 
ficulty. In any case dealers are never 
anxious to get in their coal for next 
winter at this time of year. The 
later they get it in the better they are 
pleased. Prices will be higher. 

Asked whether the crop would aver- 
age 15 bushels, Mr. Riley was non- 
committal. “Some farmers living be- 
tween here and Dauphin,” he said 
“reading a statement to the effect 
that the crop in the whole country 
would not average above 15 bushels, 
would scoff. Those farmers would 
say that the crop was an excellent 
one, but.they have not séen Saska- 
toon, Swift Current, and Southern 
Alberta.” Mr. Riley said the crop of 
Southern Alberta would be a light 
one. The same, he thought, was true 
of Saskatchewan. “Manitoba has the 
best of it this year, the crop of this 


province being good.” 

For fifty miles north, south-east 
and west of Saskatoon, Mr. Riley said 
the crop was the worst he had ever 
seen. It was a blight. A large far- 
mer near Kerrobert said that he had 
had no rain since May 1. The crop in 
Saskatchewan and Alberta has come 
through well, on the average, but rain 
had failed and it has turned yellow. 
In parts of the district about Swift 
Current and in parts of Southern Al- 
berta, conditions were similar to those 
in the Saskatoon neighborhood. 

“There will be large quantities of 
wheat in the Prairie Provinces,” says 
Mr. Riley, “but it will not be a bum- 
per crop.” : 


HAVE BROADENED 
OUT SOMEWHAT 


Continued from page 1. 


steady production with prospects of 
expansion, especially in gold mining, 
in the latter part of the year. Labor 
troubles in the mining camps are 
gradually approaching a settlement 


and the outlook may ‘be regarded as 


satisfactory. 
The U.S. Market 
The market letters of United States 
brokerage houses practically all re- 


fer to the effect of high money rates 
on speculation but continue to com- 


ment favorably on general develop- 
ments. Thus Hayden, Stone & Co. 
remark:— 

Money rates have proved too high a 
wall for the stock market to jump over, 


though it keeps trying to do so. So long 


as this condition continues, not much is 
to be oxpeeees from the stock market, 


but we not believe that this period 
of extreme tension will continue very 
long. It is, however, going to be a rather 
more difficult matter from now on to 
borrow money to buy stocks. Whenever 
the market shows a tendency to break 
away, this will be apt to act as a brake. 
Meantime, it is most gratifying to hear 
of improved operations in the steel] in- 
dustry; probably May will prove to have 
been the turning poifit. It is to be re- 
membered that the market has dis- 
counted a very considerabl improve- 
ment, but we do not think that it has 
anticipated the operations that may be 
expected before the end of the year. . 

Until the tension has been relieved in 
the money market, the stock market will 
move hin narrow limits. We still be- 
lHeve, however, that the activity is on 


the upward side. Undoubtedly, many 
stocks have discounted all that may be 
e from them from the companies 
that they represent during this period, 


93-95 NOTRE DAME STREET WEST, MONTREAI 
Branch Offices: ~ 
Quebec — Toronto — Ottawa — St. John — Winnipeg — Halifax 
Connected by Private Wire 


Men Who Specialize 
The best work in every field is being done by men 
who specialize, who do one thing so often they learn to 
do it exceptionally well. That is the kind of service we 
offer you—service, which the individual executor, 
who may not handle more than one estate in a lifetime, 


can not ho 
more than 


to give. Our collective service costs no 
at of the individual. Write for literature. 


Union Trust(@ompany 


- Head Office 
Cor. Bay and Richmond Streets, Toronto 


Winnipeg 


Lead 
om (Rag.) e 


BEAUSOLEIL, LIMITED 


Financial and Investment Brokers 


Dealers in Municipal and School Bonds 


1 ie St. James Street 


MONTREAL 


YOUR WILL TODAY.--- 


Write your will to-day while you can give it careful 
consideration and give equal and exact justice to every 


one who deserves your favor or your support. 


In plan- 


ning the best disposition of your assets, do not overlook 
the advantages of a company specially organized for 
service as Executor, Trustee, Guardi 


MERCANTILE TRUST COMPANY . 


of CANADA. Limtted 


HAMILTON - 
Cres A. Bice, President 


ONTARIO 
Yee oat Veco 


DIVIDEND NO. 116 


NOTICE IS HEREBY GIVEN that a dividend at the rate of twelve 
per cent. (12%) per annum upon the paid-up Capital Stock of this 
Institution has been declared for the three months ending 31st 
July, 1919, and that the same will be payable at the Head Office and 
Branches on and after Friday, the first day of August next. 


The Transfer books will be closed from the 17th to the 31st July, 


1919, both days inclusive. 
By Order of the Board. 


Toronto, 18th June, 1919. 


but on the other hand we should be sur- 
prised if this movement came to an end 
without a further demonstration in other 
classes, particularly in the steels and 
coppers. 

J. S. Bache & Co. present a similar 
view, adding that they believe the 
curtailment of activity will prove to 


be a favorable factor, 


“The money situation is unfavorable 


to any large speculative operation and 
money is under control of the bankers. 
The result is somewhat like that of a 
fire which has been banked up. There is 
a temporary cooling off at the top and a 
steady, effectual burning underneath, 
The fires there are very much alive, 
As this process vf curtailment con- 
tinues the foundation is apparently 
strengthening all the time and optimism 
as to values increasing. Developments 
in the steel business and in the copper 
trade are favorable, and in general it 
may be said that industry is constdhtly 
working toward larger volume, with 
profits steadily accumulating. The buy- 
ing power of the country is enormous 
and will be augmented by the harvest. 
Increasing tonnage will enlarge the ex- 
port trade and demand abroad is un- 
doubtedly waiting in great volume for 
increased tonnage. With prosperity 
looming, the labor problems are more 
capable of ultimate satisfactory settle- 
ment. The quiet purchasing of care- 


fully selected securities is proceeding 
and appears to be justified.” 


Bull Market Over 


Referring to the sharp advance in 
the call money rate which occurred 


“jearly in June, Spencer Trask & Co. 


say:— 
It is our judgment that the bull move- 
ment is over for the present, and will 


not be resumed until much that is now 


break 


W. MOFFAT, 
General Manager. 


of stocks, but, taken as a whole, we be- 
lieve that the market will gradually 
slow down and become quiet, until at 
least the two — problems now 


facing us have been solved. These two 
problems are money and peace. 
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OF THE BANKER 


; Should Endeavor to Make 


the Customer Feel at 
Home 


FRIENDSHIP HELPS 


Average Newcomer Likely to 
Feel Somewhat Awestruck 
at the Impressive Interiors 
of Many Branch Banks 


In several articles which have ap- 
peared in this column I have ventured 
the suggestion that the branch man- 
ager should endeavor to overcome the 
marble, brass and mahogany impres- 
sion of the interior of the average 
bank by getting as intimate as pos- 
sible with his customers. There can 
be no doubt but that there are many 
people—people whose accounts would 
be valuable—who stand in a certain 
awe of the bank with its impressive 
fittings and air of big money and who 
are rather doubtful if their “widow's 
mite” would be welcome in such a 
place. The manager and his staff can, 
however, easily overcome this impres- 
sion by going over the counter as it 
were to meet the customer, particular- 
ly the newcomer. The following ar- 
ticle by Fred W. Ellsworth, vice-presi- 
dent of a bank in New Orleans, out- 
lines a breezy address on this theme 
to the members of the Alabama Bank- 
ers Association.—J. W. T. 

Once upon a time, not so very long 
ago, there was a bank that had the 
usual barricade of marble counter sur- 
rounding the officers’ desks, with a 
dinky little gate at one end which was 
kept locked with a concealed contriv- 


ance known only to the initiated. Any 
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they were twenty, or fifteen, or even 
ten years ago. That very much 
maligned individual known as “com- 
petition” has discovered and developed 
the quality of courtesy, so that to-day 
the grouch, and pessimist and the 
human iceberg have no place in a 
modern bank. 


PERIL IN U.S. HOME 
LOAN BANKS PLAN 


John J. Pulleyn Sees Business 
of Savings Institutions 
Threatened 


CLEVELAND.—The proposed Fed- 
eral loan banks would prove danger- 
ous to the mutual savings institutions 
of America, said John J. Pulleyn, 
president of the Emigrant Industrial 
Savings Bank of New York, at the 
seventieth anniversary dinner of the 
Society for Savings here to-night. Mr. 
Pulleyn said: 


“The savings banks of America have 
come through the trying period from 
1914 to 1919 safe and sound and stronger 
in the estimation of the public at large. 
Severe and unusual tests have been ap- 
plied during these years, and more than 
once we were anxious as to the final 
outcome. We have suffered losses in de- 
posits. We have purchased liberally of 
the nation’s bonds. We have been active 
distributors of war savings and thrift 
stamps, but through all our vicissitudes 
we have gained universal recognition as 
an indispensable factor to the progress 
-of the country. Our scope of usefulness 
has been greatly broadened. 

“A serious and dangerous matter 
threatens the business of the mutual 
savings ‘institutions in the creation of 
the proposed Federal home loan bank to 
;be formed and used by building and 
loan associations. The seriousness of 
jthis departure is that in many states 
these associations have sidetracked their 
home building functions and are in fact 


one desiring to enter into the “Holy veritable savings banks. 


of holies,” unless he knew the com-' 
bination, was compelled to wait until 
some kind soul on the inside of the 
“stockade” took pity on him and touch- 
Now that little 
inanimate inoffensive gate had no de- 
fire to be rude. but by its mere pre- 
tence. aided and abetted by the hidden 
lock, it as much as said to every one 
who came into the institution: “Don’t 
vou dare come in here and bother us. 


éd the secret button. 


We are too busy tasee you.” 
Making the Entryway Wider 


One day+a customer who had a big 


Balance and lots of courage busted 
tight 


and make vourselves at home.” 


in through the gate, went 
straicht to the President and trans- 
lated the language of the gate into 
plain English. The President saw the 
point at once, called in a carpenter, 
and had the gate removed. This left 
& generous, easv approach to the 
officers’ desks, which said in unmis- 
takable tones: “Come right in folks, 


“The legislative proposals entirely dis- 
regard existing private agencies and 


, would replace them by the Government, 


many of them vitally affecting savings 
banks. 


The apparent, promiscuous use of 


Government credit for every temporary 
need and newfangled bureaucratic idea 
is deplored, particularly at a time when 
Government credit should be protected 


im every possible way. If.we are going 


to organize a permanent bureau’ in 
Washington whenever a temporary need 
arises, what kind of a topheavy political 
structure will exist in Washington? 

“The housing situation is a very seri- 
ous problem, but the problem cannot be 
solved through the creation of a bureau 
in Washington, the intention of which 
is simply to further the work of the 
socialistic octopus. 

“The $5,000,000,000 resources of the 
mutual savings banks, equal to about 
one-half of the total demand and time 


deposits of the 7,688 national banks, 
present an interest second to none in the 
Nine million people own this 


nation. 
tremendous sum of deposits.” 


BLAME YOUR BANK 


It is rather odd that a little thing) Many People Hide Stinginess Behind 


like a wate can create “ill will,” and 
that a little event like its removal can 
create “good will,” but such are the 


facts. nevertheless. 


A Standard Exeuse 
Home Bank Monthly. 


To many improvident borrowers it 
must appear that banks are not only 


USED PRIVATE FUNDS 


Chairman Pierre Jay Had to 
Finance Federal Institution 
In Early Days 


J. F. Curtis, deputy governor and 
counsel of the New York Federal Re- 
serve Bank, has written an article for 
the current number of the Federal 
Reserve Club Magazine, published by 
employees, giving an account of the 
early days of the local institution. 
While most of the facts attending the 
organization of the bank are pretty 
well known in the financial district 
there are some interesting incidents 
which Mr. Curtis reveals for the first 
time. 


For instance: during the process 
of organization and before the first 
payment to the bank by the member 
banks on account of their reserves 
or of their subscriptions to the capi- 
tal stock, there were no funds on 
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for the year and six weeks ending 
December 31, 1915, income and ex- 
penses of the bank were approximate- 
ly equal, the statement showing there 
was a deficit for that period of 
$111.22. 

On the opening day (November 16, 
1914), the reserves were paid in. 
From the viewpoint of our present 
daily transactions, the amount seems 
trifling, but at the time it -was con- 
sidered a great achievement to have 
received $100,000,000, from 211 mem- 
ber banks on the first day and to have 
the tellers report their accounts in 
balance at 5.30 p.m., and at 8 p.m. to 
have the first balance sheet of the 
Federal Reserve Bank of New York 
mailed to the Federal Reserve Board. 
Indeed it was quite an achievement 
when we compare it with the troubles 
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MOST BEAUTIFUL 
OF ALL BOAT TRIPS 


IS Summer choose for your vacation America’s finest 
boat trip. Board one of our Steamers at Lewiston, 


Queenston or Toronto for the glorious trip through the 
Thousand Islands and for the other scenic beauties that are 


As was entirely natural, 

evitable, the bank did not start on its 
journey with the complete and whole- 
hearted confidence of the public, or 
even of all of its member banks. The 
general attitude, I believe, of many 
bankers in the district was that the 
reserve bank and its potentialities 
were in the class of things often de- 
scribed as “interesting if true” but 
that it would not have any serious 
effect upon the banking situation as 
a whole. There were other views not 
so friendly, and indeed we were ad- 
vised by the officers of several na- 
tional banks, who had been forced 
to join the system under the law that 
they considered their investment in 
the stock of the Federal Reserve Bank 
as_entirely worthless and had written 
it down to $1 on their books. An 
entertaining commentary on this view 
is shown by the annual statement of 
the bank this year, indicating net 
earnings of over 100 per cent. on our 
paid-in capital, 
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features of the trip we call 


Be .6 
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“Niagara to the Sea”’ 


"After the Thousand Islands, comes the Shooting of the Rapids—an 
experience in itself worth the price of the whole trip. At the close of 


another day, Montreal is reached. 


On to Quebec City, and to the famous Shrine of St. Anne at St. Anne - 


de Beaupre. 


At Murray Bay there is a beautiful Summer Hotel, The Mafioir Rich- 
elieu conducted under the same management as the Boats, and another fine 
Hotel at Tadousac, at the juncture of the St. Lawrence and Saguenay Rivers. 

Finally there is the trip up the.glorious Saguenay River—a glorious 
panorama of river scenery, overshadowing in grandeur anything you 


ever saw in America or. Europe. 


This glorious outing affords you an opportunity of seeing the most 
picturesque part of Canada from the deck of a palatial steamer. 


Let’s stop rieht here for a moment stingy in themselves, ‘but are the 
and consider just what “good will” is.| cause of that stinginess there is in 
Our friend. Noah Webster, says that! others. The man of business who 
“good will” is “the favor or advantage finds it necessary to decline a person- 
in the wav of custom which a business | ,) request for a loan does not do so 
has acquired beyond the mere value| 4, his own responsibility—he blames 
of what it sells, whether due to the/ the refusal on his bank. If he is 
personality of those conducting it, the asked to indorse a note; go on a guar- 
nature of its location, its reputation! anteed bond; exchange cheques “till 
for skill, promptitude, ete., OF @8MY/ the morning;’ or make a loan on a 
bther circumstance incidental to the | note, he explains that he is afraid his 
business and tending to make it per-| hank “won’t stand for it,” There is 
thanent.” So much for Mr. Webster. | no discounting the regrets of the man 

In order to bring this intangible] of business who works so close to 
Asset a little closer to us. I should like] pis bank that he is afraid to divert 
to paraphrase the dictionary defini-| the smallest amount of money from 
tion thus: ___ | the accustomed channels of finance. 

“Good will” is a form of genuine) «re you'll indorse my note the bank 
popularity which can be translated in-| 1 jet me have the money,” a friend 


derful vacation. 


Tickets and informa- 
tion at any Ticket Office 


to profits. 


“Good will” is a form of respect or 


neon. or even affection > man of business asserts, “my bank 


eps old customers and attracts ne 
ones. 


explains. 
“Yes, and if I do indorse it,” the 


will shut down on me like that,”— 
and he brings his hands together in 


will return from such a trip refreshed and invigorated—satisfied, too, that 
you have had the finest boat trip holiday it would be possible to conceive. 


A beautiful trip on beautiful boats—and the rates are reasonable. 


Write for our Booklet “Niagara to the Sea,” which describes the trip 
and which reveals by photography something of the. beauties of this won- : 


to 4% per cent., and by February 3, 
1915, to 4 per cent. 

Another early activity of the bank 
was the purchase of municipal war- 


investments in order to keep alive. - 


The first purchase of municipal obli- 
gations was on December 31, 1914, 
when we arranged to purchase from 
the comptroller of the City of New 
York $5,000,000 of the city’s tax war- 
rants maturing in June, 1915. 
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Back in the medieval age of — a motion calculated to illustrate the 
a wt that was not = Bo chat damming down of the hinged lid on 
r—there were many an oat bin. 
oo cold — plants, ee If, as is now contended, the banks 
ssume ergy : 
: iia coceee conten as does the ca ee a ae dake i. 
-fashioned hotel clerk. Time was, fina thetic explanations attach- 
most of us here can recall it, when ed Pa eat of loans by business 
enter a bank was liké letting one- men. There is no reason why such a 
into a cold storage plant, so far 85) 6,221 would terminate a friendship 
joy warm cordiality or human por that may have existed for years, when 
{Pile even to-day to find an occasional | * DUN ent ony of the rigérs of es- 
“Rank that is operated on the 1876 plan} + ti:eq banking practice. 
| 8nd is located just around the corner 


n the North Pole. 
portance nalit London, July 3—The weekly statement 
- eo : of the Bank ot England shows He 


: Every bank possesses a certain per- es - 
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me institution. The manner in w urities, 
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The Water Link 
Between East and West 


Break the long journey, travel 
by boat from ia to the 
ae ac a 
Write for particulars lpper 
Lake Cruises through the Great 
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leaders stated that Coulter 
his neglect. Once more the strikers blame the “high-ups,” 
and the man at the top is Dr. Coulter. 
Just before the war demands on the public were made 
for higher postal rates to meet the increasing costs—costs 
he suid | Which those who looked into the accounts said were due to 
for the insertion or inspiration | ma]-administration of the postal affairs. 
Party rewards have cost this country hundreds of mil- 


Single insertion .....ssecccsccsscsssveces lions in outlays and wastes. How can they be avoided ? 


Yearly insertion ........+.++ sisaseettenes 
sintauente ee PUBLICITY—AND PETER McARTHUR ~ 
Canada and Mexieo .......s00eeseere0e 088s PETER McARTHUR has devoted to THE FINANCIAL 
Grant Britta irciand and Gsiouies baving : POST and our attitude towards big business one of 
Pune cok cher Coeles ses ee those altogether entertaining space consumers (at #0 
Subscribers are to report any instance ef) much per column) which are one of the still readable fea- 
delay oF nen-delivery of UBLISEED BY tures of the Toronto Globe, but which leave the impression 
THE MACLEAN PUBLISHING COMPANY, LIMITED | that they are written on a wet afternoon when farm labor 
148-168 U; Foster; WINNI- | Can be misapplied to advantage. In this case, it being a 
nN Old | dry season, it has evidently taken Peter over two months 
’|to find an opportunity to reply to THE FINANCIAL 
Go., of Great} POST’S observations of April 26th, when we referred to 
the fact that a trust was evidently not a trust—in the 
opinion of P. McArthur—when it was conducted by farm- 
ers, 
WHAT A STRIKE COSTS Now we are criticized, mildly it must be admitted, for 
STRIKES, which are necessarily accompanied by economic | our attitude at that time. The remarkable part of it is 
waste, are expensive. The loss in wages, the cur- | that we believed then—and still believe—that in a general 
tailment of output, the burden of unproductive plant and | way we were endorsing Mr. McArthur’s views. And being 
other overhead charges—these and other indirect costs | able to turn to the printed word, which he evidently ne- 
must all be borne. Labor, recompensed in part for the | glected to do, we believe we can still convince him and our 
time lost by strike pay, seems to be satisfied that capital | readers that this was the case. In fact we are forced to 
must be bearing a heavier loss and is, therefore, seemingly | the conclusion in all justice to Mr. McArthur that he never 
satisfied. But even though the loss of capital may be/| read the article which he discusses. 
proportionately larger the reaction in the last analysis is The argument of the farmer, economist. pen-picturer, 
upon the great mass of the people—the workers directly | etc., is that the trend of his Vancouver article was to 
concerned included. show that “trusts” as he knows them in the East, do not 
Thus we find that although the strike is nominally | give sufficient publicity to their methods; that “no or- 
over in Winnipeg, there are consequences which must be | ganization should be allowed to exist without the fullest 
faced and these indicate that conditions will be more or | publicity regarding all its actions.” That was the trend 
less upset for a year. Settling the strike is not settling | of the April 26th editorial in THE FINANCIAL POST. 
the problem of the worker who, because of the trouble, | We say this despite the fact that Mr. McArthur claims 
finds himself out of a job. This does not only mean those | that “it was also significant that the point I tried to em- 
whose places have been filled by other workers, but those | phasize in my article—The Menace of Secrecy in Big 
who find that largely because of the unsettled general | Business—was not touched on.” To prove it we will re- 
conditions, there is not the work to warrant their em-| Produce the two concluding paragraphs of that editorial 
ployment. A prominent business man in Winnipeg de- which in fact expresses views like those of Mr. McArthur’s, 
scribes the situation there as follows: in his article of July 1st as to make us feel professional 
There is little hope of normal conditions this year. This satisfaction that we expressed ours first: 


attempted revolution was much too serious to permit of But if organization in manufacturing and commerce is 
normal conditions in the near future. All classes, of enter- | looked upon with suspicion and distrust by the people and 
prise here have received a blow from which recovery Will | similar organizations by the farmers are regarded as a public 
b slow. Much construction work, particularly the program |henefaction there must be a reason. That reason appears to 
of the railroads, which was to have been undertaken this year, lhe that the arain growers, the fruit growers or the dairymen 
has been abandoned. ss form their organizations in a public way. The public has been 

It becomes emphatically evident, therefore, that geo edueated as to toate sims and phiects and ¢ - sanemns. 0f 
‘ ‘ to in |efficient service producer and consumer. On the other 
just as much, or even more than capital, eee elm hand, industrial mergers have been usually formed by inside 
by a settlement of wage and other disputes without re- | negotiation, The public has never been intelligently informed 
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- -gorting to a strike. Unfortunately, under the present. dis- |of the benefits of organization in the big manufacturing and 


. transportation companies—benefits alike to shareholders and 
turbed conditions, the worker seems to feel that he can-|-o 1 .umers. Then, too, unfortunately, there have been some 


not get justice without striking. The conciliation method |few combinations which have worked to unduly restrict con- 


is regarded as too mild for such strenuous times. Capital |sumption and to artificially control prices for the benefit of 


is distrusted. For this the employer as a class is to “ee ae ‘oak 3 ae to-da 


blame as well as the employee. Their interests lie in the = conduct _ big eng thé Sronie cheuld tare. the 
a ; * other corporations which serve ; 
same direction. There are mutual advantages in co-oper- sper-tiaht eyes their affairs and by intelligent publicity let 


ation. And it is up to the employer to make the advances |the people know what they are doing. This and the breaking 


i ; up of the few unhealthy combinations would do much to 
which will lead to better relations. He cannot expect the bring capital, labor aad the public closer together. But 


worker to understand and appreciate his problems if he these*things cannot be accomplished in a day, and the 


does not take steps to put them before him intelligently. |sooner big business generally adopts a more open attitude 
towards the people the better. 


As for such expressions as: “The curse of our present 
, time is organization,” with which Mr. McArthur embel- 
A DVERTISING as a factor in the develooment of Rritish lishes his alike we eee quite satisfied that he knows much 

trade in the Canadian. market is dealt with in an im-|) otter. Probably he just shoved them in to improve his 
portant way in the annual report on the Trade of Canada| to nding with the editor of the Globe, who seems to 
- reas ay. FN oe <e =. Commatenloner, imagine himself a socialistic St. George with business fn 
at Toronto. Particular emphasis is laid upon the trade the part of the dengen 


and technical publications as media for effective publicity. 
Mr. Field refers to the energetic and enterprising cam- EDITORIAL NOTES 

paiens of the American manufacturers seeking Canadian | THAT blaming the Stock Exchange for speculation fs 

business and advises the Britishers who would get in on parallel to smashing the thermometer because the weather 

this business to do likewise. He contrasts methods by is disagreeable is a pithy opinion of the Bache Review. 

referring to the different character of the “copy” used * * * 

in many trade journals and suggests the adoption of up-| THE annual fire menace in Northern Ontario with its 

to-the-minute ideas in publicity. His report in this con- | more or less disastrous consequence t6 life and property is 

nection concludes: ‘ again at hand. The absence of an efficient policy for com- 
The manufacturers of this continent looked uvon advertising batting this great evil is a serious charge for the Ontario 

in the daily, weekly. monthly, trade and technical press as a 

first-class investment. While this mav he the same in the Government to answer. 

United Kingdom, the policy of the United Kingdom firms, so 


far as advertising and publicity in this market is concerned, is, WHEN the Mayor of Rsihe. has Fd call upon Sir Adam 
generally speaking, weak. Yet, with the keen competition to ‘ 
be met in all lines and in a market which buys largely the | Beck to pass an agreement to purchase the Metropolitan 


goods for which publicitv has helped to create a demand, it is Railway and again to settle the street car strike on the 


necessary to have a continually favorable atmosphere to assist |_- : 
the salesman. Snasmodic advertising is of little value. A city system and when he wants the Power Knight to 


well prenared and proverly conducted campaign. occupying a | conduct the negotiations for the taking over of the To- 


lene period. then to be renewed, gives the createst service. : : s 
This market lacks the favorable publicity atmosphere which ronto pore ~ the oo a begins to wonder why a 
our competitors have here and a change in this condition is a | ™@ayor and Sir am are both necessary. 


matter of great importance. * * * 

Mr. Field has had a lengthy experience in the journal- | yn maintaining firmly its position in opposition to the 
istic field and his thorough knowledge of the psychology | confiscatory proposals of the Commons with regard to 
of publicity lends weight to his recommendations regard- | the charter rights of the Toronto and-Niagara Power Com- 
ing advertising. : pany, the Canadian Senate proved the necessity for its ex- 
3 istence as a curb against reckless actions on the part of 


CRITICISM OF COULTER JUSTIFIED politicians put into power by the people without respect 
A DESPATCH published in an Ontario paper sdys: to their ability to recognize their constitutional obliga- 


Lawrence Pickup. representative of the Winninege Postal | tions. 
Workers’ Union, at the meeting said that the postal workers 
had joined the strikers because the Federal Post Office Denart- |. 5! oe * * - 
ment had not kept their promise to improve service conditions. | AT a public meeting at Guelph under the auspices of the 


Mr. Pickup said the union “did not blame the Cabinet members | Trades and Labor Council it. was decided to invite the 


so much as it blamed the ‘high-ups’ in the Post Office art- : js 4 : ; 
ment.” ae 155 farmers to join the workers in securing “control of in- 


For some years THE FINANCIAL POST has been | dustry and to change it from the basis of production for 
showing how fearfully mismanaged was our P. O. Depart- } profit to that of production for use,” ete. Can any one 
ment—the greatest business organization in Canada—be- | imagine the farmers passing up “production for profit” 
eause Sir William Mulock, when P.M.G., had made a small | for “production for use?” We have never heard an in- 


local politician in his riding the general manager of this | telligent explanation of “production for use,” but we would 
great department. Dr. Coulter, who had had no postal | venture a wager that the farmer will not fall for it. 


experience and not even a business experience, was given | WE ARE told that the Farmers’ Platform tells how the 
the highest position in the service over the heads of cap- | revenue now secured through tariff taxation can be se- 
able, long-experienced men in the Department. Ef he had | cured from some other source. However, we find that the 


had enough common sense to keep quiet and draw his re- platform is not so definite as to how the revenue can 
ward for his party services it would not have been so bad, | be raised as it is as to how it can be raised without taxing 
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ADVERTISING AND TRADE DEVELOPMENT 


Toronto University Economist Resents American Jour- 


nalist’s Statement 


That England is 


“Shot to Pieces” 


BOSTON.—Light is thrown upon 
the economic and industrial position 
of Great Britain resulting from the 
war, in correspondence which has 
passed between Prof. James Mavor 
of the University of Toronto, Toronto, 
Canada, and C. W. Barron, of the 
Wall Street Journal. 


The clash of opinion developed out 
of a statement in one of Mr. Barron’s 
letters, in which, referring to Eng- 
land, he said: “Economically she has 
been shot to pieces and she does not 
yet know it,” and subsequently, 
“Rconomically, financially and in- 
dustrially she has been sunk.” 

In the following letter, which is 
condensed, Prof. Mavor sets up cer- 
tain standards which he terms the 
“criteria of industrial stability,” by 
which he judges the position of Eng- 
land: 

University Crescent, 
Toronto, May 16, 1919. 
My dear Mr. Barron: 

Since you ask me to do so, I shall de- 
velop my criticism of your phrase “Great 
Britain is economically shot to pieces and 
sunk.” In your letter you define the ex- 
pression in this way: “Every nation is 
economically shot to pieces in a war which 
for the time being destroys her industrial 
base.” 

This definition seems to me to be too 
ambiguous and indefinite. I suppose that 
by industrial base you mean the founde- 
tions of industry, but this is by no means 
clear. 

* * * No doubt some time must 
elapse before British external trade 
reaches the magnitude of the past. This 
does not, however, mean that the founda- 
tions of her industry are affected. In- 
deed, the foundations of British industry 
lie primarily in the trade of Great Britain 
itself and the extent to which Great 
Britain could, if the economic conditions 
demanded, be self-contained, has been 
much enlarged during the war. It has 
been shown that she could, with some in- 
convenience, no. doubt, to her people, 
greatly restrict her imports from abroad 
—even of foodstuffs. Foreign trade has 
been shown to be after all not so vital for 
Great Britain as it had been supposed to 
be. 
Even before the war it was the fashion 
in some quarters to speak of the decline 
of the British economic system. The Ger- 
mans were fond of deriding it. They 
spoke contemptuously of individualistic 
capitalism of: the English type as being 
archaic. 

My own feeling was for some ten years 
before the war that Germany was an 


economic bladder blown up to the bursting. 


point. I have no doubt that had no war 
taken place the German economic system 
would have collapsed like an over-blown 
bladder. I hope nothing will induce the 
people of Great Britain to imitate Gér- 
man methods. Better a solid and care- 
ful, if smaller trade, than an unstable 
system built upon an insecure foundation. 

I now come to the questions which are 


the criteria of industrial stability? 
These are I think: 


1. Industrial capital adequate to the 
requirements of industry at the time. 

2. A system of finance—public and 
private—which contributes to the main- 
tenance of an adequate supply of indus- 
trial capital. 

8. An industrial population trained in 
the exercise of the industries in which 
they engage. 

4. A fair.and reasonable system of in- 
dustrial remuneration. 

5. An adequate supply of raw mater- 
ials. 

6. Internal and external markets which 
taken together absorb the products of in- 
dustry at a level sufficient to subsist the 
industrial population at a reasonable 
standard of comfort. 


1 and 2. Before the war Great Britain 
had a great excess of total capital, as is 
nroved by her large foreign investments. 
This total capital has been diminished bv 
the war. Has it been dirhinished to such 
an extent that the provision of adequate 
industrial capital is imperilled? I do not 
think there is any evidence that it has. 
I think you will admit that if Great Brit- 
ain can finance her iridustries. her inter- 
national position is secure. Her system 
of finance has already withstood a tre- 
mendous strain. 3 

8. The industrial population of Great 
Britain has been increased rather thah 
diminished by fhe war, and its adapt- 
ability and skill fully proved. 

4 This element has, I think you will 
admit, received more effective treatment 
in Great Britain than anywhere else at 
the present time. 5 

5. There is no want of these.. The 
British Empire considered as a whole, 
may be regarded as potentially self-con- 
tained. 

6. The internal markets alone must for 
a long time develop sufficient demand to 
keep a large proportion of the industrial 
vlants in motion; and there is at least 
a sufficient remnant of external markets 
to make up the difference between that 
proportion and a total large enough to 
relieve the industrial population of anx- 
iety. 

Unless you can show that in these 
six essentials points Great Britain has 
become deficient, I do not see that you. 
sustain your thesis, that she is all shot 
to pieces—and sunk. 

Yours very sincerelv, 
James Mavor. 
En route to New York, 
May 26, 1919. 
My dear Mavor: 
T thank you for yours of May 16, but 


I cannot agree with your logic. You 
seem to me to set down some empirical 
rules and then demolish me by the rules, 
which you have yourself set down. 

To begin with you don’t quote me cor- 
rectly. I said concerning England: 

“Economically she has been shot to 
pieces and she dogs not yet know it.” 

T stand on the statement and your po- 
sition rather proves it—that of a good 


loyal Englishman who does not know it. 

Later on I say: 

“Economically, financially and indus- 
trially she has been sunk.” 

I think you must admit that when a 
country is in the position where she can- 
not produce and sell and where she has 
by taxation and borrowing to pay her 
living, she is sunk for the time being, 
economically, financially and industrially. 

What I additionally said was that “as 
soon as she finds it out, the question will 
be how long it will take her, with her 
noblest sons returned from the wars, to 
raise anéw her industrial banners and 
again ride the seas in far flung lines, re- 
turning world weal to her island 
shores.” 

I still stand on that proposition that 
England as a country is to-day an un- 
profitable country: 

First, she is paying more than seventy 
million pounds sterling a year or more 
than $300,000,000 as railroad deficit, or 
very nearly as much as her annual gov- 
ernment revenue twenty years ago. 

If this money were simply a guaranty 
from the Treasury for paying interest on 
capital which was reinvested the country 
would still be sound, but when a con- 
siderable part of this is deficit, is being 
paid to wages; industrially speaking, 
transportation in England is sunk and 
the labor operating the roads is by taxa- 
tion eating up the rails and ties and lo- 
comotives just as distinctly as the grass- 
hoppers eat up the Kansas farmers’ crop. 
The crop can grow again, but when you 
eat up the land by taxation, as the 
darkey contemplating the stoppage of the 
aeroplane said: “Whyar is yo’?” 

Of course, I make clear that England 
has got to recover and it is only a ques- 
tion of time. 

The price of coal to-day in England is 
$10 per ton, f.o.b. on ships or at mills. 
On this basis England’s whole transpor- 
tation and industrial system is changed. 
I call it “shot to pieces.” 


England is importing American steel 
even though transportation is $25 per 
ton. 

Are not coal and steel the basis of 
England industries? Has she waterpow- 
er or oil for relief? 

Her wages are double what they were 
and the people are not saving the wages. 
They are consuming them and the gov- 
ernment is levying taxes and selling bonds 
tp pay the wag2s. What more could you 
ask to warrant a description of a country 
as industrially, for the time being, shot 
to pieces or sunk? 

Of course she will rise. The railroads 
are there, although well worn. The fac- 
tories are there and the people are there. 
But economically the whole system is 
destroyed. It isn’t any question of re- 
storing the physical condition of the rail- 
roads. It is the question of putting the 
railroads on a self-sustaining basis, and 
Englard does not dare to do it because 
she would still further be economically 
shot to pieces and still further sunk, and 
her industries would be put still farther 
away from the markets of the world if 
she increased her railroad rates to cover 
the wages of labor and the wages of 
capital—and capital is only another form 
of labor. 

You seem to take no consideration of 
the fact that while the English laborers’ 
wages are doubled he still refuses to in- 
crease his output. Let him stand on that 
situation and England is doomed. 

England’s entire economic fabric is up. 
set by his standing on that situation and 
the simple answer is that he must not 
be allowed to stand there. -But we should 
recognize the fact that at present English 
labor is eating up the country. 

Germany is deservedly crushed, but if 
her people will work for one-quarter of 
the wages of the English people and con- 
tinue to do so, you will find within a 
generation that the war really crushed 
England and not Germany. 

We see this throughout history; we see 
this in every family, state, nation, and 
industry—the victor sits down and con- 
sumes and the vanquished begins in pov- 
erty to work. And labor wins! 

Very truly yours, 
(Signed) C. W. Barron. 


SERVICE AT COST 
NOT FOLLOWED BY 
PUBLIC OWNERSHIP 


Continued from page 2. 

amount 15 per cent. in excess of the 
normal amount there shall be an im- 
mediate improvement of service, reduc- 
tion in fares or other charges, or ex- 
tension of transfer privileges or other 
concessions in service, requisite to re- 
duce the reserve fund to its normal 
amount, 


It will thus be seen that the service 
at cost plan is really automatic in its 
operation and provides for contin- 
gencies as they arise. 


Labor Favors Service at Cost 


Labor has always endorsed the ser- 
vice at cost plan whenever it has been 
called upon for an expression of 
opinion. At a hearing before the 
Street Railway Committee of the Mas- 
sachusetts Legislature, Thomas F. 
Shanley representing more than 25,- 


000 . street employees, was asked 
whether he understood that his or- 
ganization believed the service at cost 
plan desirable. “TI certainly do,” 
Mr. Shanley replied. “I feel that the 
street railway companies are in as bad 


condition as has been stated, and we 

feel that capital should get fair re- 

turn on the honest investment.” 
President Wilson and former Secre- 


tary McAdoo have repeatedly gone on 
record as favoring.a more general re- 
cognition of the right of invested eapi- 
tal in public utilities ‘to earn. a fair 


commenting upon Poh | 
in general and street railwac. 
ticular: “A just and fair pa 
of course, be paid for eversian 
buy; by a just price I mes.” 
which will sustain the indyemid 
cerned in a high state of emp 
provide a living for those who egs 
them and to make Possible the ext 
sion of their enterprises Which 
oo time to time become a. 

e could nvt reasonably nay the 
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How Service at Cost 
Public |. 

That service at cost is a a 
works to the distinct advantage aia E 
car rider has been attested on em a 
occasion where it has been put jag! 
practical operation. A very striking 
example of this is shown in the state. 
ment of Robert B. Stearns, First Vig. B 
President of the Bay State Street Rag. 
way Compary, of Massach i 
while appearing before the Publie§ 
vice Commission, was asked what fe i 
effect of the service at cost plan woul ie 
be on the general operation of ts 
road. Mr. Stearns said that “it would 
mean either a reduced rate or a lone 
ride for the same rate.” This 
indicates the advantages that the pl 
offers to the riding public and } 
out the oft repeated assertion that 
vice at cost can, among other thi 
give the public more and better 
vice for the same rate of fare. 

In Pittsburg, Pa., where the 
railway conditions have been 
acute for some time, a service até 
plan is now regarded as the only pr 
tical solution. E. K. Morse, Tra 
Commissioner of Pittsburg, in hig 
nual report just submitted, said, 
cost-of-service plan meets the 
ation admirably and undoubtedly 
sults in so stabilizing the electrie 
way transportation business that 
will be more generally adopted and? 
main in force indefinitely. It is @ 
oughly equitable, guaranteeing a fi 
return to the road on its investm 
and guaranteeing equaily to 
patrons that service to which they 
entitled for the fare paid. In instanaayy 
where it has been adopted provision# P 
made for co-operation between 
municipality and the operating cam 
pany in such a manner that the 
sibility of inefficient operation 
financial mismanagement are redu : 
to a minimum, if,not entirely elint 
ated.” 

The effort to lace the street railwal 
industry upon a self-sustaining be 
is not confined to Canada and @ 
United States. Legislation to perm® 
the London (England) United Trag 
ways to conduct their business at 
price to cover cost of operation is} 
fore the Select Committee of 


House of Lords with every prospe 
that it will be favorably considered, 


PERSONALS 


ROGER H. WILLIAMS, who has 
cently begun his duties as a vice-pre#i 
dent of the National Bank of Commeré 
in New York, has been notified of bil 
election as a member of the board 
trustees of Cornell University. Mr. Wil 
liams was formerly head of the N 
York law firm of Williams, Glover ang 
Washburn, which he left to accept a vie 
presidency at the bank. 


ROBERT W. REFORD, who has bee 
elected to the board of directors of th 
Cunard Steamship Company, Ltd. is 
president of the Robert Reford Company 
Ltd., the well-known firm of steamship 
agents, with offices at Montreal, Toronto, 
Quebec and St. John. In addition to be 
ing a prominent figure in the shipping 
world Mr. Reford is also well known im 
financial and business circles, being & 
director of the New Brunswick Railway, 
the Crown Trust Company and the Inter 
colonial Coal Company. The election 
signifies the completion of a union be- 
tween the Cunard Steamship Company 
and the Robert Reford Company, the’ 
former acquiring an interest in a re- 
organized Robert Reford Company, with 
a new board of directors. 


JOHN A. HAWKINSON, who will head 
the new combination of packing houses 
to be known as the Allied Packers, Inc., 
has grown up in the packing business. 
Like Thomas E. Wilson, he entered the 
game when there was no such thing a8 
“quittin’ time” and Sunday work was the 
rule rather than the exception. He start- 
ed with Swift & Co. in 1887, at the age 
of fifteen, going to work as office boy 
and messenger in their packing plant at 
Kansas City. Swift & Go. had u'y three 
plants in those days, and had just opened 
their Kansas City plant a week before 
Hawkinson got his first job. With Swift 
& Co. he held various positions, and in- 
cidentally dug into every angle of the 
business, until he reached the post of 
“city salesman.” Then he was sent out 
on the road as a traveling salesman, and 
later was brought back into the office 
and made assistant manager of the pro- 
vision department. In 1893, at the age 
of 21, he became manager of the ‘proyi- 
sion department—which, in the packing 
business, includes_everything but - f. 
He filled this position so well thattin 
1903 he was transferred to Chicago. Re- 


signing from Swift & Co. in 1909, Haw-] 
kinson became vice-president of the! 


Tennessee Packing Co., at Nashville, 
Tenn., where he remained «until. 1911, 


when he went with Sulzberger & Sens” 


Co., of Chicago, 43 sales manager. _In 
1916 the name of this concern .was 


ehanged to Wilson & Co., and in 191 
was elected a vice-president, which office 
he has onl recently resigned to 7 P 
Packers: 1 ee Seetent et 
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Government, Municipal and Corporation Bonds 
H. R. BRERETON & COMPANY 


DOMINION BANK BUILDING 


TORONTO 


TELEPHONE: Adelaide 801 


NADA 


Equipped to give Helpful Service to Investors 


INVESTORS’ 


INQUIRIES 


Information under this head is given in answer to direct uests f i 
who are readers of THE FINANCIAL POST. Many antes ciadine coma 


ties are answered by mail direct. 


We would remind correspondents that it is now 


necessary tr enclose 8 cents in postage stamps to cover postage on answers direct 


THE CANADIAN MARKET 

T. J., Ohio—-Having a fair conception 
of the resources of the Dominion of Can- 
ada and a firm belief in its still greater 
future I desire to participate in the pros- 
perity and expansion of its leading. in- 
dustries. Would like, therefore, to have 
the names of several reliable brokers 
whose advice would be of value to me in 
the buying of the stocks of the Nova 
Scotia Steel Co., the Dominion Steel Cor- 
poration, the Steel Company of Canada 
and the Lake Superior Corporation, etc. 
I mean brokers who are in touch with 
the conditions affecting these companies 
and who are good judges of the value of 
speculative stocks. 

We are sending samples of the 
FINANCIAL POST as you ‘request, 
and believe that as a regular reader 
thereof we can supply you with reli- 
able information regarding the invest- 
ment situation in Canada. Our atti- 
tude is towards conservatism on spec- 
ulative issues because we keep the 
investor rather than the speculator in 
mind. However, we believe you will 
tind that as this means the elimina- 
tion of wildcat mining and promotion 
schemes you will agree in a general 
way with our policy. For this rea- 
son and because we are strict in the 
character of business which we ac- 


cept we believe you will, by following | 


the advertising announcements, be 
able to get into touch with those 
firms handling the class of securities 
you desire. 

You may find in a general way that 


WE OFFER] = 
$5,00033 


St. Maurice 
ValleyCottonCo. 


6% First Mortgage Bonds 
Due Ist June, 1952 
Denominations: $500 and $1,000, 


Price 834 and Interest 
TO RETURN 


73%, 


This Company forms part of the Wabasso 


Grant Johnston &( 


MEMBERS MONTREAL STOCK EXCHANGE 
66 NOTRE DAME STREET WEST 
MONTREAL 


TELEPHONE MAIN BITS 


Money 


July interest and divi- 
dends can be safely in- 
vested at once to yield 
from 5% to 7%. 
investment Recom- 
mendations for July 
tives interesting details 
- eee Muni- 
¢ and Corporation 
Bonds which we believe 
will go higher. 

May we send you « copy 
to-day ? ‘ 


Royal Securities 


CORPORATION 
LIMITED 
MONTREAL 


, some of the big houses tend toward 
conservatism, but this rather because 
they seek to protect their clients 


than that they are not well acquaint- | 


ed with the more speculative propo- 
sitions, If the client will make known 
carefully his position and the class of 
Propositions he is. prepared to and 
able to carry he will find that the big 
reliable investment houses are much 
safer to deal with than the shoestring 
promoters who, by cheap publicity, 
get results by holding out promises of 
big profits. It is the aim of the FIN- 
ANCIAL POST to give to the invest- 
ing public reliable information re- 
garding mining, industrial, deben- 
ture and other investments in Canada 
and we believe that if you are seeking 
information of this kind the POST 


will amply repay you for the time 
spent in reading it and the small in- 
vestmeént involved. 


MOUNT ROYAL INSURANCE 


A. B., Quebee.—“Will you kindly fur- 
nish me with tnformation regarding the 
present position of the Mount Royal In- 
surance Co. of Montreal?” 


The Mount Royal is one of the most 
successful of our Canadian fire com- 
panies. We understand its stock is 
worth in the neighborhood of $400. 
Last year the company’s total income 
was $613,885, while its losses amounted 
to $260,455. Net earnings worked out 


at $175,619. For the protection of 
policyholders there is available a to- 
tal of $1,214,457, of which $250,000 is 
paid-up capital; $326,324 reinsurance 
reserve; $63,015 investment reserve, 
and $575,117 balance of profit and 
— Assets are figured at $1,436,- 


—— 


SHAWINIGAN 


This stock has not been attracting 

a great deal of attention, although a 
i recent activity drew the price up from 
; around 117 to over 126, the present 


price ranging between 124 and 125. 


However we regard it as good buying 
for investment purposes. The com- 
| pany is a large producer of power, and 
has several valuable subsidiary com- 
panies in the vicinity of the power 
plant that are not only customers but 
will be a source of profit to the com- 
pany directly from their own earn- 
ings. In many respects Shawinigan 
can be regarded like the Montreal 
Light, Heat and Power Consolidated 
as a concern that is almost certain to 
| have enormous development as manu- 
facturing grows in the large district 
it covers, and as the Montreal Light, 
Heat and Power Co. draws on it for 
increasing blocks of power. The 
dividend now paid, 7 per cent., gives 
price of stock, but Montreal Power is 
strong at 90 with a dividend of only 
4 per cent. Shawinigan should grad- 
ually increase its dividends and the 
market value of the stock should 
steadily grow. We are enclosing a 
copy of the last report for your in- 
formation. 


HURON AND ERIE 


Hespeler.—Recent. quotations for Hur- 
on and Erie give-the bid at only 112, 
whereas formerly the price was 212. Is 
this company in the same position as the 
Dominion Permanent and the Standard 
Reliance% Is it safe and -reliable as an 
investment orto leave funds with. 


The explanation of the reduction in 
the quotation for Huron and Erie stock 
lies in the capital adjustment which 
re i eae cee 
it was oma decided to convert 


most conservative and best man- 


aged of the Canadian mortgage cor- 
porations and we regard the stock as 


seems to be little indication that their 
| position will be in any way seriously 
endangered in this way. ° 
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GET THIS PESKY TANGLE OFF ME 


As Others See Us 


COL. MACLEAN TO GIVE SUPPORT 
TO CONGRESS. 


Edmonton Bulletin, 


That the editors of MacLean’s Maga- 
zine and the various MacLean publica- 
tions will be represented well at the 
forthcoming industrial congress in Al- 
berta, was made certain at a luncheon 
of the editors and heads of departments 
of these publicationg in Toronto on last 
Tuesday, when Mayor M. A. Brown, presi- 
dent of the Alberta Industrial Develop- 
ment Association; and originator of the 
congress, was the guest of Col. MacLean. 

Mr. Brown spoke to those editors at 
half an hour’s length, outlining the pro- 
gram for the congress, telling of the 
purpose of the industrial movement in 
Alberta and of the widespreading propa- 
ganda that manufacturers, who sell to 
Western markets and build branches in 
the West.. He urged a more balanced in- 
dustrial development within the Do- 
minion and declared that the vast re- 
sources of the Western Canada country 
must be properly developed to meet the 
financial obligations of the country in 
the years to come. He went so far as to 


say that some day Alberta would be the 
greatest manufacturing area within the 


Dominion, and expressed the opinion that | b 


a great realignment of population and 
industry was about to come to pass. 
Col. MacLean followed Mr. Brown with 
a hearty endorsal and a declaration that 
the MacLean publications would support 


this Western movement in its entirety, 
that he realized the necessity of Western 
development and that some day the great 
bulk of Canada’s payee would lie 
west of the Great kes. Col. MacLean 
assured that his publications would be 


well represented at the industrial con- 
gress. 


FARMERS MUST BE CONSIPFRED 
Canadian Statesman, Bowmanville. 


At recent meeting of Toronto Branch 
Canadian Manufacturers’ Association 
Lieut.-Col. J. B. Maclean, President of 
the Maclean Publishing Co., took a broad 
minded and common sense view in re- 
ferring to the tariff. He- said it was ~ 
mistake to ignore the views of the farmers 
and that increasing mass of Canadians 
who were beginning to ask whether pro- 
tection was in the best interests of the 
country. In his dealings with farm 
leaders he found them very fair. They 
wanted to see Canadian industry biilt un- 
They believe in a fair measure of protec- 
tion but what they objected to were the 
“seombines” that existed, because of the 
tariff to eXtort undue profits and elim- 
inate all competition. A conference of 
manufacturers and farmers should go a 
long way towards arriving at a better 
understanding in the general interests 
of Canada on the tariff question. 


CURRENT OPINION 


Under this heading are published, for 
the information of our readers, the views 
of leading newspapers and individuals. 

Their reproduction does not imply their 
endorsement. On the contrary, the in- 
vestigations of THE POST’S editors often 
lead to entirely different conclusions from 
those quoted below. : 


VANDERLIPIAN PESSIMISM. 
The American Bonker 
Frahk A. Vanderlip, recently retired 
resident of the Nationa] City Bank of 
ke York City, has been taken to task, 
not only by the metropolitan press, but 
also by British and French journals, for 
his pessimism, and called an alarmist 
because he painted such a gloomy picture 
of m Europe and warned this 
country < Racr danger of revolutionary 
trou 
oe one roe so far denied the ugly 


facts on which he bases his conclusions. | sta 


Some admit the truth o 


his statements, 
tion the propriet » 


—Newark “Evening Star.” 


{phet of evil the world has ever groaned 
| under; and, yet no one denies that the 
Jeremiahs were not only divinely in- 
spired, but that they correctly inter- 
preted the signs of the times. 

To be sure, we deny Divine inspiration 
to the modern seer, but the man who 
reads history with understanding, thinks 
without bias, observes with care and ap- 
plies the lessons of history to modern 
conditions, is as good a prophet as we 
shall ever enjoy the pleasure of 
“knocking.” 

There is no question that over in 
Europe the great social upheaval, which 
started in Russia and hes involved parts 
of the Central’ Empires, threatens to 
spread to Italy, France and Great Bri- 
tain. We in this country are also me- 
naced—only in a less degree. Mr. Van- 
derlip’s warnings should not be flouted, 
but pondered over and taken to heart so 
pet a quick remedy may be applied in 


ime to the economic dangers which con- 
front us. : 


WILL UNION LABOR CLEAN HOUSE? 
. The Business Digest 

It is an open secret that the radical 
and conservative elements in organized 
labor are already coming to align them- 
selves so definitely as to presage an open 
reak. In the American Federation of 
Labor the issue has centered in an at- 
tempt to repudiate the leadership of Mr. 
Gompers. The radical element seeks by 
promotion of general strikes, the advo- 
cacy—more or less open—of “soviet gov- 


ernment,’ ‘agitation of sympathy for 
Germany, for Mooney and Debs, for Rus- 
sia, for the I. W. W., to keep unionism in 


a ferment and eventually to wrest con- 


trol of the Federation from the more 
conservative party. 


othing could be more encouraging 
therefore for those who believe in the 
innate mental and moral soundness of 
the average American workman than two 
events of the past week: one the refusal 
by the American Federation of Labor to 
endorse the anti-draft agitation which 
the Socialist party carried on when we 
entered the war and which eventually 
led to the’ imprisonment of Mr. Debs; 
the other its condemnation of the Bol- 
shevist uprising in Canada in the form 
of the “general strikes” of government 
and other employees in Winnipeg and 
other Western cities. This condemnation 
was, in form, indirect—it consisted of. the 
revocation of the charters of several 
Canadian local unions on thé ground that 
their action in appropriating money to 
organize a soviet (the so-called “one big 
union”) was contrary to their union 
laws; but the purpose of the action was 
perfectly clear. ; 

The Socialist element in unionism is 
by no means evenly distributed. It in- 
fects mostly those unions of preponder- 
ant foreign membership — especially 
those of Russian Jewish and Italian ori- 
gin—and particularly the more unskilled 
classes of labor. In every union the 
radical element, because it is radical, has 
more influence than its numerical 
strength would give it title to, and it 
sometimes takes no small moral courage 
of leadership openly to oppose its de- 
mands. Nothing would do more to secure 
the just demands of labor unionism, to 
enhance its prestige and good-will with 
the general public and to strengthen its 
legal and moral powers, than a bringing 
of this fight out into the open, and if 
necessary a drastic purging of its ranks. 


THE TAXES OF THE RICH 

TORONTO GLOBE 

The Globe desires once more to repeat 

that in no other country during the war 

have the rich by direct taxes contributed 

so small a share of the national oe 
ture, or the poor by customs 

large a part as in 


so 
Canada. To talk of the | of 
cireum- 


We own and offer: 


March 5, 


Central 
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$100,000 Canada Victory 534’s 
Nov. 1, 1988 - - 

$50,000 Newfoundland 534’s 
July 1, 1989 - 

$50,000. British Columbia 514’s 


Price Yield 


Mkt. 4.80 
- 102.44 5.30 


---- - 


1989 - 102.44 5.30 


| 
at 


$15,000 Newfoundland 634s 
June 80, 1928 - 


- 108.13 5.35 


GREENSHIELDS & CO, 


17 St. John Street, Montreal 
Chambers, 


Ottawa 


Members Montreal Stock 
Dealers in Canadian Bond Issues 


a - -- --- 


That Transitory Stage 


of your affairs, when, on your demise, your business, your securities, 


your personal effects, are 


on to others, is one which requires 


financial loss to those who are left behind and also that they be not 
subjected to troublesome details at a time when they are mentally 


depressed through their bereavement. 


The required management may 


be securd by your nominating in your Will as your Excutor 


The Canada Permanent Trust Company 


Toronto Street, Toronto 


PAID-UP CAPITAL - - 


* Manager Ontario Branch—A. E. Hessin 


SPECULATION IN COMMODITIES. 
The Bache Review 

A Wall Street man who was formerly 
a merchant, said the other day that Wall 
Street speculation was regarded with 
aversion. by. mahy people as immoral, but 
that this idea of it was being dissipated 
as people became more educated to eco- 
nomic facts. It is actually only a record 
at the top of things, of what is going on 
in the country. It is, at the moment, a 
record of profitable activity and opti- 
mistic outlook. 

But, he said, in mercantile circles there 
is proceeding at the present time a great 
deal of speculation, on a very large scale, 
in commodities. For instance, he knew 
of one concern that was carrying fifteen 
million dollars’ worth of ve le oils, 
which are in great demand, and was hold- 
ing these for higher prices. This is a 
distinct damage to the consumers and 
keeps living prices in these things used 
daily, at top and increasing levels. 

Speculation of this kind is a real 
detriment to the community. It is not 
certain that it could be regulated in 
peace times. Of course, the economic 
remedy would work out—that is, high 
prices for a commodity tend to increase 
the production, and if the operation could 
only be accomplished rapidly eno s 
would furnish a prompt remedy. But in- 
creased production, to affect prices, takes 
time, and usually as surplus slowly ac- 
cumulatess, prices are kept up and the 
speculator holds on. Then, to an extent, 
suddenly, the overproduction becomes 
evident and the rush of the s lator 


and the producer both, to sell, brings 


about a crash in prices. But this all 
takes time. and is of no immediate relief 


to the situation. 


Financial monitors watch the specula- 
tive wave on the stock market for signs 
of danger. Inasmuch as Wall Street re- 
flects accurately the temper of the whole 
country, this is wise. 

But giving no attention to the probable 
much larger speculation in commodities 
and simply nipping the speculation in 
Wall Street, is like trying to cool off the 
room by smashing the thermometer 


when it gets high. 


STRIKE OR REVOLUTION? 
Wall Street Journal 


Has the labor unrest in Canada been 
“in form a strike, in intent a revolu- 
tion”? An able and observing Canadian 
writer says it has been “aptly cherac- 
terized as such.” May it not be nearer 
the mark to call it “in intent a strike, in 
form a riot”? The number opposed to 
the form or principles of the Canadian 
Government has been too small to attract 
attention, except from a practical police 
point of view. 


$1,000,000 


ernment ownership goes the farmer — “ 
0 


work to pay the loss and cost. He 
his banker cannot striké.. But the 
government-employed strike can Iipek 
them both out. 

Organized labor will say with truth — 
no revolution has been planned or * 
tenanced by it. It stands for law, 
and government ownership. It is now 
to the non-organized @dvocates of the 
latter to explain away the effic of 
government ownership as an 
promoter and distributor of 
rest and coercion through 


oS mpeg agency of the 


Your Vacation ts Planned 
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Western Canada especially has but re-|° 


cently sacrificed too much for the cause 
of freedom to warrant the oninion that 
hostility to the underlying principles of 
the Dominion Government could sustain 
the prolonged disorders of the past two 
months. as not recurrent lawlessness 
merely shown that the practical advo- 
cates of government ownership de not 
relinquish a jot or tittle of the strike 
right when they become government em- 
ployees? If the assertion of that right 
causes amazement and talk of revolution 
whose is the surprise and whose the talk 
of revolutionary intent? 

It is not the members of the trades 
union who are astonished. -Is it not a 
considerable number of unconscious So- 
cialists in the non-union ranks of 
agement and of capital itself, who in- 

the delusion that promiscuous 
government ownership will end strikes, 
discontent and world-old agitation? The 
delusion is as foolish as the belief that 


Trade unionists reserve every right of 
organization when they welcome farmers 


and the powerful and le repre- 
sentatives of farmers to 
State- uti 
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of your 


ag obtained for the previous issue, the 


ity cil last week accepted the JULY FUNDS 


proposal. The bonds are 30-year, received your attention ? 


BECOMING DULL [Fist epee wi or te _ 
i i nancial requ 
AS JULY BEGINS the sity, ashanne an existing over- Our — rh emanontions 


“June List of Invest- 
ment Suggestions.” 


Domi NIon SECURITIES 
CORPORATION LIMITED 


MEAD orrice: TORONTO a6 xno ST. &.: 
MONTREAL — ESTABLISHED 1901. \ LONDON, ENG, 


JULY DIVIDENDS 


These should be reinvested in interest-bearing securities. We recommend 
7% First Mortgage Serial Bonds of 
CLARKE BROTHERS, LIMITED 


Head Office Bear River, Nova Scotia. 
A Canadian Pulp and Lumber Company in successful operation for forty years, 


Price: Par and Accrued Interest, with 20% Bonus in Common Stock. 
We shall be pleased to furnish prospectus and further information upon application, — 


T. S. G. PEPLER & CO. 


Bond and Investment Brokers 


Royal Bank Building, Toronto Telephone Adelaide 3448. 


\ 


Financial Direction 


We are in a position to give financial aid to 
corporations wishing to increase their capital, 
by means of note, bond or stock issue. 


Officers of corporations are invited to write 
us in regard to their finances. 


OTIS & COMPANY 


‘ ‘Investment Bankers 


CUYAHOGA BLDG. CLEVELAND 
se BONDS  ACCEPTANCES STOCKS 


DEALERS IN . 


GOVERNMENT, MUNICIPAL 
CORPORATION BONDS 


Correspondence Solicited ° 


A. H. MARTENS & COMPANY 


(Members Toronto Stock" Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 
16 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, Ill 


We have $100,000.00 for 


City of Vancouver Bonds 
Short date preferred. 
We specialize in British Columbia Municipals. 


ROYAL FINANCIAL CORPORATION LIMITED 


Suite 703 Rogers Bidg. Capital Paid up E. B. MeDermid, 
. Vaneouver, B.C. $566,220.30 Managing Director 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 
BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


. Branches: 
CORONTO MONTREAL WINNIPEG 


When selecting a Trust Company as an Executor, choose one whose fixed 
policy give 


FINANCIAL ASSISTANCE 


te Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED 5 
PAID-UP CAPITAL AND RESERVE .........+-0+eeseeees acces 860,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTER, ETO. 
HEAD OFFICE: WINNIPEG _ : 
. BRANOCHBES:-SASKATOON, REGINA, EDMC : 


- VANCOUVER AND 


N, CALGARY, 


nancing is Exerting a 
Certain Influence 


NUMEROUS ISSUES 


Quite a Number of Good-Sized 
Blocks of Bonds Were 
Awarded to Bond Deal- 
ers During Week 


A gradual contraction in business 
is being noted by bond houses, due 
in part to the approach of the holi- 
day season and in part to the influ- 
ence of impending Government loans. 
This condition is accompanied by a 
slight softening in prices, and, as one 
dealer puts it, the keen edge that was 
on the market during the spring 
months is wearing off somewhat and 
municipalities that have delayed tak- 
ing action may find bond houses less 
in the mood to bid_aggressively for 
issues. ; 

There is little fresh news regard- 
ing the coming domestic loan. A 
meeting of bond dealers took place 
in Toronto last week to discuss the 
situation, but only generalities. were 
considered. There seemed to be some 
diversity of opinion on the tax ques- 
tion, and arguments for and against 
tax free bonds were submitted. There 
was also a discussion as to terms, 
some favoring short term and others 
long term bonds. No definite con- 
clusions were reached, though the de- 
bate will serve the purpose of show- 
ing just what views are held among 
bond men. 

Our Loan in New York 

Of more definite character was the 
announcement made in the House by 
Sir. Thomas White that negotiations 
were in progress towards the flota- 
tion of a loan in New York, to take 
care of the outstanding portion of 
the 1917 issue of $100,000,000 two- 
year five per cent. bonds, maturing 
on August 1. Of this loan it is esti- 
mated that about $50,000,000 is held 
in the States, and about $25,000,000 
in Canada, while the balance was 
bought in by the Government during 
the slump of 1917-18. The new loan 
will be for $75,000,000 and will prob- 
ably be floated around 5% per cent. 
Its immediate effect may be to weak- 
en the prices of the various Can- 


rovide f ter main @X-| 4. 4 + mA 
Impending Government. Fi- ae Re Sinking Fund” Successful 


Maritime Awards 


Among recent bond awards in the 
Maritime Provinces are the follow- 
ing: Berwick, N.S., $27,009, 20-year, 


6’s, to Standard Bond Co. at 101.80; 
Edmonton, N.B., $90,000, 30-year 
serials to Municipal Debenture Cor- 
poration, Montreal, at 96.65; Kent- 
ville, N.S., $50,000, 5% per cent., 20- 
year bonds, to local investors at 
101.50; Windsor, N.S., $40,000, 5% 
per cent., 20-year bonds, to local in- 
vestors at 101; Lunenburg County, 
NS., $20,000, 5% per cent., 20-year 
bonds to Maritime Trust Co. at 101.99. 


Other Flotations 


The Town of Southampton has 
awarded an issue of $20,0U0, 6 per 
cent., 20-year debentures to W. L. 
McKinnon & Co. 

Aemilius Jarvis & Co. and Morrow 
& Jellett have purchased from an in- 
stitution $2,987,000 Province of On- 
tario 4 per cent. bonds, due 1st March, 
1926, which are payable in New York 
as to principal and interest. 

The Royal Securities Corporation 
celebrated its entrance into the’ mu- 
nicipal bond field this week by secur- 
ing an issue of $41,000, 5% per cent. 
bonds of the Town of Beauharnois, 
Que. ,at 98.492. The tenders were as 
follows: 

Royal Securities Corp 
Versailles, Viducaire & Binlais.. 
Credit Canadien 
Municipal Deb. Corp. ........... 
oe Ltd. ‘ 


Ames B.C... osc cncces cvs 
Hanson Bros. 


Sherbrooke Postponed 


The highest bid received by the 
City of Sherbrooke this week for 
$142,500, 5 per cent. bonds, due June 
1, 1939, was from Hanson Bros. at 
93.71. The council postponed definite 
decision until July 7. The bids were 
as follows: 


Hanson Bros. 

Versailles Vidricaire Boulais 
Limited 

Credit Canadien Limited 

Royal Securities Corporation ... 

National City Company 

Municipal Debenture Corporation 

Nap. P. K 

Provincial Securities Corpora- 


Barrett, Riepert & 
Low, Limited 
Wood, Gundy & Company 
United Financial Corporation .. 


adian provincial and large city bonds|Dominion Securities Corporation 
which have been offered recently|4- ©. Ames & Company 


across the line. The floating of the 
issue will be in the handg of the same 
syndicate that placed the. 1917 issue 
on the market, the syndicate man- 
agers being J. P. Morgan & Co., 
Brown Bros, & Co. and Harris, Forbes 
& Co. Details regarding terms, etc., 
will be announced shortly ~by Sir 
Thomas White. 


British Columbia Sale 


The $3,000,000 issue of 20-year 5 
per cent. debentures of the Province 


,|of British Columbia, for which ‘offers 


were considered last Saturday, was 
awarded to a syndicate composed of 
Wood, Gundy & Co., Dominion Securi- 
ties Corporation, and A. E. Ames & 


1 | Co. at 93.34, or about a 5.55 per cent. 
Hj| basis. Only two .bids were received, 
i] | the second being submitted by a syn- 

¥| dicate consisting of the United Fin- 


ancial Corporation, Hanson Bros., W. 
A. Mackenzie & Co., Brent, Noxon & 


H|Co. and R. C. Matthews & Co., who 
}| offered 91.83. The issue was placed 


on the market during the week and 
was rapidly absorbed. 

In an interview given to the press 
before leaving for the West, Hon. 


~|John Hart, Minister of Finance, 


stated that the entire proceeds of the 
loan would be supplied to construc- 
tion work in connection with the Pa- 
cific & Great Eastern Railway. 


The Halifax Sale 


Information to hand on Thursday 
from Halifax was to the effect that 


Fewer Bids Received 

While sixteen bond houses tendered 
for the City of Kingston’s issue of 
$77,000, 5% per cent., 30-year bonds 
on Thursday, the fact that there were 
nine less than in the case of the 
Kingston sale of two weeks ago af- 
fords an interesting market com- 
mentary. The issue wag awarded this 
time to the United Financial Cor- 
poration at 104.04, or a basis of. 5.23 
per cent., which is practically the 
same rate as before. Following are 
the offers received: 
United Financial Corporation. . 
Home Bank 
G. A. Stimson & Co 
Royal Securities Corporation .. 
National City Co. ..........0c0 
GOP VEE Oe CO io whisavacsciseca es 
R. C. Matthews & Co 
Harris, Forbes & Co 
Wood, Gundy & Co 
Macneill, Graham & Co 
Bank of Nova Scotia 


Housser, Wood & Co 
A. E. 


Other Recent Awards 


The Rural Municipality of Swan 
River, Man., has placed its issue of 
$50,000, 6 per cent., 30-instalment de- 
bentures with G. A. Stimson & Co. 

The Regina Public School issue of 
$139,000, 5% per cent., 30-year bonds 
has been awarded to the Canada Bond 
Corporation at 96.66. 

The Township of Lancaster on 
Monday awarded its good roads issue 


that city’s issue of $761,000, 5 per|of $25,000, 5% per cent., 20-instal- 


cent. bonds, due July 1, 1953, had 
been awarded to the Royal Securities 
Corporation at 94.76. Among the of- 
fers received for the issue were the 
following:— 


Royal Securities Corporation.... 
Aemilius Jarvis & Co 

Wood, G 

F. B. McCurdy & Co. 

Harris, Forbes & Co. 

G. A. Stimson & Co. 

A. E. Ames & Co. ......cecccceee 
Dominion Securities 


Winnipeg’s Again 


ment bonds to the National City Co. 
at 101.52. 

Word received from Bowmanville 
yesterday was to the effect that ten- 


Ténderer for $624,000 
Issue 


OTHERS UP TO 5%% 


Proceeds $34,320 More Than 
Next Highest Tender—Sur- 
prise for Nine Private 

; Firms 
By Resident Representative. 


MONTREAL.—Bond dealers re- 
ceived a surprise on Thursday after- 
noon when tenders were opened at the 
City Hall for an issue of $624,000 
City of Montreal 444% 35-year bonds, 
due 1954, and with interest payable 
at Montreal and New York. The suc- 
cessful bidder was the City Sinking 
Fund at 91.775, giving almost an 
even 5% yield. There were nine other 
tenderers, all private firms, and the 
nearest was 5% points below the 
city’s bid, or 86.277. Others were at 
84.67 and down to 82.59, or over 9 
points below the “City Sinking Fund.” 


Difference in Yield 


Working out these tenders on a 
basis of yield to the purchaser, the 
city’s own bid allowed only 5%, while 
the nearest outsider desired a yield 
of at least 5%%, while the lowest 
tenderer submitted a figure that 
would give 5%%. 

The various tenders were as fol- 
lows:— 


City Sinking Fund 91.775 
Hew. R. Wood Co. and Amilius 

WOVEN OOM oe oics bccn dice Les 
National City Company 
United Financial Corporation . 
Credi tCanadien 
Wood, Gundy & Co 
Harris Forbes & Co. .......... : 
Rene Leclere & Co. ............ 84.150 
Municipal Debenture Corporation 838.255 
Dominion Securities Corporation 

and A. E. Ames & Co 


Some Criticism 


There was a tendency at first to 
criticize the action of the municipal 
authorities in making so high a bid 
on the one hand, which would give 
the one civic department proceeds of 
$34,320 more for the issue than.the 
highest bond house, while“on the other 
‘hand the Sinking Fund Department, 
also a municipal one, was investing its 
funds- in a 5% yield only, while it 
could have invested it in other issues 
that would have given a return of 5% 
to 6%. 

In one sense, however, it is a matter 
of bookkeeping, a gain to one depart- 
ment, while a loss to the other. In 
the end the city will be able to say 
it had to pay only 5% for its money, 
a big contrast over one year ago. 
For in February, 1918, the issue of 
$6,900,000 refunding bonds gave a 
yield of 644%, while $9,400,000 sold 
on two occasions later gave a yield of 
6% to the public investor. On the 
other hand, last year’s were short 
term issues, against a long term one 
just. decided. - 


NOVA SCOTIA TENDERS 


Many Bond Houses Figured in the 
Bidding for This Issue 


Following the announcement made 
last week of the disposition of the 
province of Nova Scotia’s issue of 
$1,200,000 5 per cent. bonds, it trans- 
Pires that the bidding for the issue 
was quite keen. The following list 
gives the tenders which were re- 
ceived: 
10_yr. ; 
McCurdy & Co.; ’ wor ee 

Maritime Trust; 

N. S. Trust Co.; 

Mackenzie & Co. ‘ 98.030 97.880 
Jarvis & Co. ... y 97.700 97.380 
Burgess & Co. .. * 97.616 97.412 
Robinson & Sons ; 97.450 97.460 
Stimson & Co. .. , 96.950 
Dominion See. ... 97.090 

96.530 


aid 96.540 
National City Co. 


Harris, Forbes .. 
Wood, Gunday & 
. Eastern 
Securities ... 
Canada Bond ... 


ders for its issue of $17,500, 6 per| Leach 


94.7¢\cent., 10-instalment bonds would not 
94.31| be considered until to-day. 


Howard Smith Bonds Have Advanced 
Over Two Points 


An advance has already taken 


Burgess & Co 
Stimson & Co 


place in the price of the issue of | Leac 


The City of Winnipeg is making $300,000 6 per cent. first mortgage 
another issue of bonds, this time) 15 year sinking fund gold bonds of 


$500,000. It will be recalled that in| the Howard Smith Paper Mills which 
April the city sold to Wood, Gundy} was offered a few weeks ago by Nes- 
& Co. an issue of $400,000, 5% per) hitt, Thomson & Co. The issue price 
cent., 20-year refunding bonds at/ was 93, giving a yield of 6% per cent., 
100.87, this in connection with its| while this week the price rose to 05.25 


100.650 


The award was made in two blocks, 


$700,000 being issued in one-year ma- 
turities at 101.63 and the balance in 


R. C. MATTHEWS & Co, | 


Canadian Pacific Railway 
Building 


TORONTO 


A 


Selected 
List of 
Ontario 
Town and City 


Debentures 
Mailed upon request 


McDonagh, Somers & Co. 


Governmcnt and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


W. L.McKinnon DeanH. Pettes 


WE OFFER 


Subject to Prior Sale 


LONG DATED 
INSTANTLY RESALEABLE 


TRUSTEE 
INVESTMENTS 


To Yield 5.50% 


Full particulars sent on 
request. 


W. L. McKinnon 
& Co. 


McKinnon Building - Toronto 


W. F. Morgan-Dean Geo. R. Harris 


We Will Buy 


$25,000 
ONTARIO PULP & PAPER 


First Mortgage Bonds 
Due 1931 


Morgan-Dean, Harris & Co. 
Investment Bankers 


Bank ef Hamilton Bidg., Hamilton, Ont. 


We own and offer 
$100,000 
Dominion of Canada 


5% War Loan 
due March Ist, 1937 


payable in Canada and New 
York, exempt from federal 
taxation. 


Price on application. 


R. A. DALY & CO. 


Bank of Toronto Bldg. 
TORONTO 


- Gity of 
5% 


Price t 


RENE- 


Investr 


160 St. Jam 


Estat 


Our 


Contains 


Gove 


and M 


i 
YIE]} 


5% te 


Write us for 


C.H. Bur 


Bank of Ha 
TOR 





lected 
st of - 
tario 
and City 


phntures 
ApON request 


" Somers & Co. 
and Municipal Bends 


ticulars sent on 


ch Ist, 1937 
Canada and New 


pt from federal | 


We Offer 


Province of Nova Scotia 


67% BONDS 
Due 1928 


Price to yield 54% 


- Gity of Sherbrooke 
57% BONDS 


Due 1924 
Price to yield 5.50 x 


RENE*T. LECLERC 


Investment Banker 
160 St. James St. Montreal 


Established 1901 


Our July List 


Contains Offerings of 
Government 


and Municipal 
Bonds © 


YIELDING 
5% to 614% 


Write us for full particulars 


C. H. Burgess & Co. 


Bank of Hamilton Building 
TORONTO 


CITY OF 
GUELP H 


1% Bonds 


Particulars 
upon 
Application 


High Yield in 
Municipal Bonds 
City of Calgary 5% due yi 
Si siceeeencee ee 


5.90 
Municipality of 
land, B.C., 6% due 1940. 6% 


Housser, Wood & Co. 


Union Bank Bldg erento 


DOMINION OF CANADA 
(Guaranteed) 
GRAND TRUNK PACIFIC 


GOLD 3% BONDS 


Due Jan. 1, 1962 
Price an Application 


Since 1913 the Burden Be- 
ing Gradually Shifted to 
Other Shoulders 


WEST’S EXPERIENCE 


Useless and Foolish to Continue 
to Assess Land at Values 
Which Bear No Relation 
to Actual Values 


By GEO, D. MACKIE, M.E.1.C., 


vidual production. All wealth: is 
by exploiting community condi- 
including 


the present system became so 
marked that the Government, in 1917, 
appointed Prof. Haig, of Columbia 
University, to report on the incidence 


of taxation spread more equitably. 
Prof. Haig’s report was published at 
the ‘close of 1917, and whatever may 
be the criticism on that report, it ap- 
pears to the speaker that he at least 
put his finget on the disease and 
prescribed a course of treatment, 


which, if followed, would ensure a 
cure, 
Prior to 1910 the tax base in the 


read! cities was distributed almost equally 


The subject of taxation is one 
which is developing from the class df 
a hardy annual to that of a perennial, 
and while it would almost seem that 
everything that can possibly be said 
on the subject so far as it affects our 
own province has already been said, 
the interest which the question in- 
variably arouses at our annual gath- 
erings yoy this opinion, and it ap- 
pears, and in my opinion appears 
rightly, that the solution of the 
question of the “more equitable dis- 
tribution of taxation according to 
ability to pay,” as the secretary very 
correctly sets forth in the last of the 
four points for discussion, is not 
much nearer solution than it was in 
1913 when the tide of real estate 
speculation had reached its height, 
and indeed was already rapidly re- 
ceding. 

(Mr. Mackie here introduces statist- 
ics showing that whereas the debt of 
the province is $39,883 per capita, that 
of the urban municipalities is $184 
per capita; this with a view to show- 
ing how important are the problems 
connected with municipal finance.) 
From the Practical End 
_ It is not the intention of the speak- 
er to go into the question along aca- 
demic lines, nor to discuss pro and 
con the single tax theory, but rather 
to address the subject from the prac- 
tical view point of a ratepayer in any 
of our urban centres, coupled with 
the greater knowledge which must 
recessarily accrue to an official who 
fram «day to day finds himself con- 
fronted with the many inequalities, 
absurdities and vexations which the: 
systems of taxation as set out in our 
town and city acts cause. 

Taxation, then, involves a compul- 

sory levy, and the first principle of 


taxation deals with the mode of ap- 


portionment. In seeking a solution 
to this question no better principle, 
in my opinion, has yet been set forth, 
indeed it has become axiomatic, than 
that laid down by Adam Smith, the 
Scottish political economist and mor- 
al philosopher, in his “Wealth of Na- 
tions,” published in the latter part of 
the eighteenth century, where he 
says, “The subjects. of every state 
ought to contribute to the support of 
the Government, as nearly as pos- 


sible in proportion to their respective 
abilities, that is, in proportion to- the 
revenue which they respectively enjoy 
under the protection of the state. 


Ip the observation or neglect of this 

maxim consists what is called the 

equality or inequality of taxation.” 
Not Carried Opt 


Has our Government, speaking 
through the urban acts, endeavored 
to follow the above axiom? I think 
there can only be one answer, and 
that is “No.” Instead of asking all 
citizens to contribute to the majority 
of the people at the time, to place the 
whole or major portion of the burden 
on real estate, and as a consequence 


of failing to observe the axiom above 


quoted the system failed to stand 


the strain of the six years of finan- 
cial depression through which we 
have just passed. The error was 
made of assuming that the influence 


of social evolution upon values was 


confined to real estate, and of over- 
looking both the duty of other classes 


of property to pay for special ser- 
vice received, and the administrative 


inefficiency of a single tax to sup- 
port separate civil divisions of Gov- 


ernment. It appears to 

absurd, so far as urban land is con- 
cerned, to say that land only is a 
community product and alone should 
contribute to the community revenue, 


and that buildings are the product of 
individual production and should be 


exempt. There is no such thing as 


between land and improvements; in 
1913 it was almost wholly on land; 
but, while land still forms the base, 


the burden is being generally, if per- 
haps all too slowly, shifted to other 


shoulders not more willing, but, in 
the speaker’s opinion, more able to 
bear taxation. 

As stated earlier in this report, the 
speaker does not propose to enter into 
a discussion as to the merits or de- 
merits of single tax, but this fact 
stands forth potent to all that dur- 
ing the years in which urban centres 
looked to land as the. main source 
from which to derive their revenue, 
the revenues necessary for the carry- 
ing on of the multifarious work of 
these urban centres failed to produce 
the revenues required, and towns and 
cities were driven to expedients of all 
kinds in the hope and in the endea- 
vor to keep down to reasonable pro- 
portions their ever increasing liabil- 
ities. 

The Case of Moose Jaw 

In the city of Moose Jaw, with an 
area of 9,760 acres, there are approx- 
imately 61,600 lots, and the owners 
of 13,634 of these lots have handed 


them over to the city rather than] municipal bond news. 


tiously do. The same would apply to the 
instalments due in 1920 and We 
decided to make a new issue, spreading 
the repayment over ten years. We are 
making agreement with owners of prop- 
erties in arrears, giving them from two 
to tem years to pay off the arrears in 
equal annual instalments with interest, 
provided the current taxes are paid each 
year. This applies to all in arrears over 
$20, including soldiers, and in the case 


of those who have served in any of the 
allied armies or navies, we are cancel- 


charge. These persons are also exempt 
from al] taxes on their home’ properties 
for the same period. I think Red Deer 


is treating the returned soldiers liberally |. 


and they appreciate it. 

“Another reason for extending the 
time for payment of arrears is the fact 
that if we pressed for early payment of 
arrears many would be compelled to lose 


their properties and they would fall into 


the hands of the city. I have always 
contended that a municipality should not 
dabble in real estate, if it can be avoid- 
ed, and we have adopted the policy of 
selling all properties we have got title 
to in this way for the actual amount we 
have charged against each property, ex- 
cept in one or two isolated cases where 
we might require the property for city 
rae in the future. 

“I am pleased to say that we are im- 
proving our financial position and by the 
end of 1919 we will have reduced our de- 
benture debt nearly $56,000 since 1914. 

“As I have informed you previously 
we make our assessment in the fall for 
the following year and first thing in the 
year we make up our estimates, strike 
the tax rate and get out the tax notices. 
As a result of this we commence to col- 
lect taxes in January and this year our 
collections to date have been the best 
in our history. We have collected enough 
taxes to pay all debentures and other 
city expenditures to date and all school 
and hospital expenditures without hav- 
ing to borrow from the kank on 1919 ac- 
count and we have nearly enough cash on 
hand to pay the July expenditures and 
expect by the end of this month to have 
enough in to run us into August.” 


Money By-laws 


’ Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. lt aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
Municipalities 


continue to pay taxes on them. The will find it to their advantage to send 


total land assessment of the city this 
year is approximately $15,000,000.00, 
and of this amount fully $3,000,000,00 
has to be deducted, being the assess- 
ment of the land acquired through 
tax sale, and as it is an impossibility 
to raise the necessary revenue to run 
the city from the balance of the land 
assessment, the problem has to be 


faced, whether to our liking or not, 
of looking to other sources for the 
raising of the necessary revenues. 
This is no question of theory, it is a 
stern, hard fact. It is useless and 


foolish for cities to continue to assess 
one fifth to one third of the land at 
assessments which bear no relation 
to their actual value, for: such land 
cannot produce the required revenue. 
In addition to the uselessness and fol- 
ly of such procedure, there is a more 
serious charge, violation of contract 
between the community and the land 
owners, which contract requires in 
the present state of the law that 
“land shall be assessed at its fair ac- 
tual value.” This continual violation 
of contract between the city and the 


owner strikes at the root of all pro- 
gress and results in paralysis. Who 
can spend money on improvements 
in a community which ignores the 


rights of the other party of the con- 


tract? So then, apart from any 


question of equity, cities must look to 
some other source than land for the 
purpose of raising its revenues. But 
is the raising of taxation by taxing 
improvements, incomes and _busi- 


nesses a8 well as land inequitable? 


POSITION OF RED 
DEER EXPLAINED 


City Commissioner Tells Why 
Issue of Treasury Bills is 
Being Made 


In connection with the offering of 
$90,000 treasury bills of the city of 
Red Deer, for which tenders have 
been called for July 10, A. T. Ste- 
phenson, city commissioner, supplies 
the FINANCIAL POST with the fol- 
lowing particulars of the issue, and 
outline of the financial position of 
the city: 

“The purpose of the issue is to pay 
off all floating liabilities, including treas- 

bills outstanding.: We have enou 
WE. on hand to pay the bills due July 
ist, but not enough at present to Rey 
the instalment due September Ist. e 
could collect enough to pay the tem- 
ber ist instalment, but it would probably 
compel us to force collection of arrears 

nat some properties belonging to sol- 
diers and this we could not conscien- 


in direct news of contempiated bond 
issues. 


TENDERS WANTED . 


July 19, Listowel—$18,000 5 per cent., 
20-instalment good roads debentures of 
the town: of Listowel.—W. E. Binning, 
Treasurer. (See announcement, page 13.) 

Aug. 4, Charlottenburgh Township.— 
$30,000, 5% per cent., 20 instalment 
bonds.—Geo. E. Watson, Township Clerk, 


Williamstown, Ont. (See announcement, 


page 18.) 

July 7, Grenville, P.Q.—$8,000 in 6 per 
cent. coupon debentures, dated Dec. 1, 
1918, due June 1, 1929.—S. A. Filion, 
Secretary-Treasurer. 

July 10, Saskatchewan Schools.—$35,765 
in 6% and 6% per cent. school district 
debentures.—Local Government Board, 
Regina. 

July 19, New Glasgow, N.S.—$55,000 
5% per cent. 15-year debentures of the 
town of New Glasgow, N.S. - 

July 10, Red Deer, Alta.—$90,000, 6 
per cent., 10-instalment treasury bills, 
dated July 1, of the c's; of Red Deer.— 
A. T. Stephenson, City Treasurer (see 
announcement on page 13). 

July 7, Smith’s Falis.—$115,514 5% per 
cent., 20-instalment waterworks deben- 
tures of the town of Smith’s Falls.—J. A. 
Lewis, Town Clerk. 

July 7, East Whitby Township. — 
$16,000 5% per cent., 25-instalment, and 
$45,000 5% per cent., 30-instalment de- 
bentures for school purposes.—William 
Lewis, Clerk, Columbus, Ont. 

July 21, Saskatoon—$238,377 in_5 and 
5% per cent. debentures of the City of 
Saskatoon (see particulars in next 
column).—C. J. Yorath, City Commis- 
sioner, Saskatoon. 

August 15, Lancaster Township.—$100,- 
000 5% per cent., 25-year serial deben- 
tures of the Township of Lancaster. 


BY-LAWS PASSED OR DEFEATED 


St. Catharines.—$158,000 for public 
school purposes, passed by council May 
20; registered June 17. 

Bertie Township.—$60,000 for enlarg- 
ing present school site or purchasing new 
school site in S.S. No. 11. 

rimsby.—$7,500 for purchase of a 
property for school purposes, etc., passed 


by council June 16, 


BY-LAWS TO BE VOTED ON 


July 7, Glenwood, R.M., Man.—$50,290 
in 5% per cent., 30-instalment debentures 
for the construction of highways and 
roadways. 

July 14, Sarnia.—$350,000 for purchase 
of a site and erection of a new collegiate 


institute and technical school. 

July 14, Brantford.—$400,000 guarantee 
ef bonds of the Brantford Industrial 
Realty Co., Ltd. 


ee BOND SALES ote 

$7,000 Asbestos at 78%; $500 Can. 
Bread at 94; $5,000 Can, Cement at 101; 
$1,000 Cons. Rubber at 96; $25,100 Cedar 
Rapids at 90 to 88%; $1,000 Dom. Can- 
mare ot, 90 Se 95%, shoes Dom, Cesc 
$700 i Sahay Textihe (A) at 99%; $2,000 
Montreal Trams, debs., at 75%; $10,000 


Nat. Breweries at 100; $3,500 Wayaga- 
mack at 87% to 875%; $288,500 Victory 
Loan (1922) at 101% to 100%; $374,050 


Weekly Record of Government and Municipal Bond Sales 


Our policy—except in cases where we are other- 


wise directed by the Will or trust instrument 
under which we act—is to practically confine our 


‘investments to first mortgages on improved real 


estate. 


TORONTO GENERAL TRUSTS 


CORPORATION 
Head Office, 83 Bay Street, Toronto 


Branches at Ottawa, Winnipeg, Saskatoon, and Vancouver 


City of Red Deer 


$90,000 Treasury Bills 


SEALED TENDERS will 


be received by the under- 


signed for $90,000 of an issue of $100,000, six per 
eent., ten-year, equal annual instalment bonds of the 


City of Red Deer, up to 


NOON OF THURSDAY, JULY 10 


"THESE Treasury bills are issued against arrears of 
taxes and lands taken over by the city, aggregating 


upward of $120,000. 


+ HE bonds are dated July 1st, 1919, and instalments 
and semi-annual interest will be payable at offices 
of the Imperial Bank, Toronto, Montreal and Red Deer. 


‘THIS issue has been appr 


oved by the Public Utilities 


Commissioner of Alberta. 


‘THE right is reserved to 


reject any or all proposals. 


A. T. STEPHENSON, 


City Treasurer 


Red Deer, Alberta, June 24, 1919, 


VICTORY BONDS FOR SALE | 


By the Town of Owen Sound : } 


SEALED TENDERS will 


be received up to Monday, 


July 7th, 1919, at three o’clock in the afternoon for the 
purchase of Dominion of Canada fully registered Bonds 


of the par value of $375,900, as follows: 


Victory bonds due 19383—54 


%o 


Victory bonds due 1937—5'4 % 
War loan bonds due 1937—5% 


Also separate offers to se 


ll Provincial or other bonds 


of approximately the same value. 


No tender necessarily a 


Owen Sound, June 25, 1919 


(1928) at 101% to 101; $70,600 (1927) at 
104 to 102%; $417,800 (1988) at 105% 
to 104%; $250,900 (1937) at 107 to 105%; 
$35,100 War Loans (1925) at 100 to 99%; 
$21,200 (1931) at 101% to 99%; $52,000 
(1987) at 102 to 100%. 


A HOLIDAY YOU WILL 
APPRECIATE 


The Muskoka Lakes have won a 
commanding place among the gum- 


mer playgrounds of this continent. 
They draw their devotees each sea- 
son from every centre of importance 
in Canada and the United States. The 


Muskoka group is composed of three 
large lakes and some smaller ones. 


The principal lakes, often called the 


“Three Graces” are Rosseau, Joseph 
and Muskoka. When you consider 
that Muskoka resorts are within 
three-and a half hours ride by the 


Grand Trunk from Toronto, and 


proportionately accessible from many 
other large centres, no more delight- 
ful trip can be planned. A pleasant 
journey by train; a delightful sail of 
from one to four hours through beau- 
tiful lakes and island scenery; a s0- 
journ at a well conducted hotel or 
boarding house, indulging in such re- 
creations as golf, bathing, sailing, 
and fishing. For full particulars and 
booklet regarding this territory ap- 


ply to G. T. R. agent, or C. E. Horn- 
ing, D.P.A. Toronto, Ont. 


ecepted. 
A. F. Armstrong, 


Town Treasurer }f 


City of Saskatoon 
Saskatchewan 


DEBENTURE ISSUE, 
5% per cent, 


dersigned up to 
2let day of July, 1919, 
tures :-—. 

10 year 5% per cent. debentures.$ 3,976.00 
16 year 5% per cent, debentures, 52,260.00 
20 year 549 per cent. debentures, 30,000.00 
30 year 5% per cent, debentures. 80,657.26 
30 year 6 per cent. debentures. 33,692.05 
per cent. debentures. 37,802.66 


$238,377.91 


29 year 5 


The lowest or any tender not necessarily 
accepted and the Council i 


reserves the right 
to accept a tender on the whole or portion of 
the above debentures, 

Full particulars of the issue and 
information as to the city’s finances ean be 
obtained upon application to the City Com- 


missioner. 
Cc. J. YORATH, 
3 City Commissioner. 
Saskatoon, Sask., June 26th, 1919, 


Tenders Wanted 


July 19 
LISTOWEL 
20 Instalment Good Roads Debentures, 


| of the Town of Listowel. 
W. E. BINNING, 


: ‘Town Treas. 


Tooke Bros., Limited 


PREFERRED STOCK DIVIDEND NO. 29 


$18,000.00 6% 


S 


Dg ela an 


ee 


Tenders Wanted\Neriig caters 
this Company, being the balance of arream 
of dividends on said issue, has been declared, — 

EALED Tenders will be receays ene on Oe ee 
$30,000.00 ‘Township of Char-| 27 ‘ir of the Beant 

lottenburgh 5% % Debentures, 'W. 8. BARKER, 


payable in 20 equal annual instal- Secretary-Treasurer, 
ments. Montreal, June 28th, 1910, 


Sueeuenlostionsonoaid Pporankin R oe Wegaies | 


on application. Price Basis 


J. F. Stewart & Co. 
106 Bay Street Toronto 
Telephone Adelaide 2991 


Rate Term Amount 
5% 


te Place and Purpose 20-yr. $8,000,000 
5% % 
6% 


J 28—British Columbia 

une eeeeeeeenee 80- ; 500,000 
“ 26—-Winnipeg, sear. 27,000 
30-ser. 90,000 
20-yr. 50,000 
20-yr. 40,000 


Purchaser 
Ames & Co.; oh Gundy; Dom. Sec. 


OYE. 20,000 
BS ccaiuss 57,500 


761,000 
50,000 


Ww, Ross Alger & Co. 
Investment Bankers 

Piet xin cont fe penal ie 

pure specialion im Western Bond Issues. 


t, eeeeratete 


30—Beauharnois, P,Q. 
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The Sun Life Assurance Company of Canada, 


with over $340,000,000 of business in force, has 
all the advantages that size can bring to a life 
company. 


With assets of over $97,000,000 and surplus of 


over $8,000,000 it has decided strength and safety. 
Its policy, conditions and dividend record have 


earned for it an enviable reputation for liberality, 
while its record for fair dealing is unexcelled. 


For information as to contracts, communicate with the near- - 


est Division office, or with the Company's Head Office in 
Montreal, 


SUN LIF RANCE 
‘ADA 


HEAD OFFICE>MONTREAL 
T. B, MACAULAY, President 


WHEN YOU DIE 


Will your Estate be properly administered? 
If you appoint a private Executor, who will replace HIM when HE dies? 
The MONTREAL TRUST COMPANY, being a Corporation, never dies. 


Therefore, if you appoint that Company your Executor, the proper ad- 
ministration of your Estate will be assured. Consultations solicited. 


MONTREAL TRUST COMPANY 


Sir Herbert S. Holt, President A. J. Brown, K.C., Vice-Pres. 
TORONTO OFFICE: ROYAL BANK BUILDING 
J. F. HOBKIRK; MANAGER 


‘The Independent Order of Foresters 


Policies issued by the Society — 
are for the protection of your 
Family and cannot be bought, sold 


*T teeckts are payable to the 
Beneficiary in case of death, or to 
the member in case of his total 
ee = > ee eee. 
a ing seventy yeara 

Policies ~ oe 


fesued from $500 to 
$5,000. For information 
and literature, apply te 


FRED J. DARCH, W. H. HUNTER, 
HEAD OFFICE - - - 


Benefits 
Paid 
63 Million 
Dollars 


8. H. PIPE, F.AS8., A.LA., 
Actuary 


Furnishes 
_a Complete 


System of 
Insurance 


| Why the “MUTUAL LIFE of Canada’’ is so Popular 
See reese os 


unexpected 
claims during the recent epidemic—th 
The Mateal, = a ese have proved the value of the institution. 
control democratic, in 


the many 


“BE A MUTUALIST!”" 


MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
___ WATERLOO _ONTARIO 


INVEST YOUR SAVINGS 


51% Ine 5'.% DEBENTURE of 
, Tho Great West Permanent Lean Go, 
INTEREST)... SECURITY. 


ee [Re poten fee merece 


412,578.81 
964,459.39 


BMD cdi ceuaves petkacide abed cctcccccssccnsss %/086,696.54 


HEAD OFFICE, WINNIPEG 


BRANCHES: Terente, Calgary, Edmon 
Vanennver, Vistesta, Rue” 


os 


THE , 
CANADA NATIONAL FIRE | 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, . 


TOTAL ASSETS $2,468,523.08 


im | 2mounting to $11.50, was paid at the 


DID COMPANY’S [2.25 itera eines ‘te 
ACT CONSTITUTE, | | itcn it cic “se “catabiioned® by ene 
* | proof. The company defendant was not 
’ desirous of cancelling the policy, 1t was 
S| presumably in the interest of the as- 
sured, who had already peid one-half, / pa og 
Retained Overdue Premium Ecpe. Pive the defendant reeeived| Life Companies Report Big 
on Lapsed Policy Pending through the post a premium. t was un- Increase for Half 
Year 


accompanied by any indication as to the 
Proof of Health 


health of the assured. As a matter of 


fact the assured ~ eo es 
October suffering from a disease whi 
é Itimatel d his death. The de- W. 
INSURED DIED onder eld the money. in, = —ae STRONG ARNINGS : 
= I have state and immediately proceed- x ESS = x 
: = . ve -|Resulting From the Epidemic 
Beneficiary Laid Claim to Full | $¢,cf gic fuiniment of the condition in| Still tatncating Youss Men 
Amount of Insurance, But |the policy. The defendant was frus- a B : a 
Company Was Found Not _ | tated in its endeavors by the dangerous i ae Sais 
illness of the assured, and at no time elp Larger Premiums 
to be Liable from the 19th of October until the death 
; of the assured could the defendant se- Life i : 

A case of considérable interest to ane from the ee aa puisonen? = e msurance companies report 
life insurance men was decided re-|time from the 19th of October until the largely increased business for the 
cently by Judge Greenshields in the | 22nd of October could the assured have first six months of the year, in some 
Superior Court, Montreal, It involved dition at the valley required by the con-| cases running as high as 50 per cent. 

£ } ] . a ‘ rt 
the question as to whether the re-|  « wish to be understood’ as| #vance in insurance applied for over 
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surance company sent Mrs. Lewis a brokers announce that they are pre-| on which war premiums were not re- 
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British America Assurance Co. 


Fire, Marine, Hail and Automobile 
Insurance. 
HEAD OFFICE - - 
BOARD OF DIRECTORS: W. B. 
Meikle, President and General Man- 
ager; Sir John Aird, Robert Bicker- 
dike (Montreal), Lt.-Col. Henry Brock, 
Alfred Cooper (London, Eng.), H. C. 
Cox, John H. Fulton (New York), D. 
B. Hanna, E. Hay, John Hoskin, K.C., 
LL.D., Z. A. Lash, K.C., LL.D., Geo. A. 
Morrow, O.B.E., Lt.-Col. the Hon. 
Frederic Nicholls, Brig.-Gen. Sir Henry 
Pellatt, C.V.0., E. R. Wood. 
Assets over - $4,000,000.00 
iusses paid since organiza- 
tion, over - $45,000,000.00 


LONDON 


Western Assurance Company 
* Fire, Marine, Automobile, Explosion, 
Riots, Civil Commotions and Strikes. 
Insurance. 
Incorperated 185! 

HEAD OFFICE, TORONTO. ONT. 
Assets over - $7,000,000.00 
Losses paid since organiza- 

tion over - $74,000,000.00 
BUARD OF DIRECTORS: W. B. 
Meikle, President; Sir John Aird, 
Robert Bickerdike (Montreal), Lt.- 
Col. Henry Brock, Alfred Cooper (Lon- 
don, Eng.), H. C. Cox, John H. Fulton 
(New York), D. B. Hanna. E. Hay 
John Hoskin, K.C., LL.D., Z. A. Lash 
K.C., LL.D., Geo. A. Morrow, O0.B.E 
't.-Col. the Hon Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt. C.V.O.. 
E. R. Wood 
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Kitchener were valued at $145,950, com- 
pared with $5,050 in June of the previous 


ACCOUNTANTS year. For the six months, 1919 permits 


amounted to $394,320, while for the same 
Period of 1918, the value was $66,315. 
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Bowman, Jackson Block. Earnings of the Sloss- Sheffield Steel 


& Iron Co. for the half year ended June 
30 will be sufficient to meet the divi- 
dends for the six months on both classes 


of stock, with some balance over, 


ig 


» There has been a big expansion during 
Past five years in the ownership of 
8s in the United States Rubber Co., 
rs of common stock having grown 
1,792 in 1914 to more than 4,000, 

the first preferred has gone into 


15,000 hands, against 10,000 five 
ago, 


Meckholders of the B. F. Goodrich Co. 
authorized an increase in the capi- 

, of the company from 
0,000, the additional $25,000,000 
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EXPORT OUTLOOK 


IN CHINA AND 
THE FAR EAST 


ee 


Permanent Development 


Will be in Pacific Trade, 
| Says Dr. Ross 
CHINA’S BUYING POWER 


New Era of Development Will 
Follow Ending of War With 


a Demand for Machinery 
and Supplies 


‘That while there was an opportun- 


ity for Canadian export trade in 
European countries in the immediate 
future, such business would, after all, 
prove of a temporary character and 
that the great natural-export market 
for Canadian manufacturers was in 


China and the East, wag submitted 


to a gathering of the members of 
the staffs of the various Maclean 
trade and business publications this 
week by Dr. J. W. Ross, Canadian 
Trade Commissioner to China. He 


predicted that within 25 years the 


nations of the world will be tumbling 
over one another in an effort to get 
Chinese business. Canadian pro- 
ducts, he stated, will be given as fav- 
orable consideration as those of any 
other nation, but Canadian firms 
must be prepared to face keen Brit- 
ish and American competition. 

Now that the war was over, Mr. 
Ross declared that China was facing 
an era of new development. European 
nations were taking the great East- 
ern Empire in hand and the financ- 
ing of transportation and industrial 
development wag assured. This would 
mean a market for machinery and 
other supplies on a large scale. But 
as between this mark for construc- 
tion and other machinery and_ sup- 
plies for public and Government 
works and the ordinary domestic mar- 
ket, he indicated that there was a 
distinct line. Fully eighty per cent. 
of the 400,000,000 of population made 
their living off the land. They worked 
for very low pay and their buying 
power was small. Thus it was only 


the more prosperous who were able}. 


to buy imported manufacturers and 
the larger demand was for cheaper 


articles. 
Study Conditions 


Mr. Ross urged all those who are 
contemplating doing business in 
China to make a close study not only 
of the requirements of the markets, 
but of the methods of doing business 
there. There is room, he said, for 
great improvement in methods and 
a splendid opening for any firm that 
will carry a stock from which the 
needs of the buying public can be 
quickly supplied. At present, he 


Chartered 
Accountant 


Canadian, Age 34, 


with financial and business manage- 
ment experience wishes to become per- 
manently connected with a sound finan- 
cial, manufacturing or wholesale con- 
cern in the capacity of manager er as 
assistant to the manager. Opportunity 
desired to use ability in dealing with 
costs, sales, finances and management. 
Bex 10, The Financial Post, 143-153 
University Ave., Toronto. 


ware lines and put in a complete 
stock of the kind of goods that will 
sell in China, there was, he said, good 
business to be done. Many of the 
firms have been selling largely from 


catalogue, not even bothering to carry 
the stock. Mr. Ross stated, however, 
that the time for this kind of busi- 
ness is past. ; 

Mr. Ross thought good results 
might come if Canadian firms were 


to go after business collectively, form 


combinations and send a representa- 
tive to China, who would go into 
trade matters personally. 

“Canadian firms,” he said, “cannot 
expect to stay 10,000 miles away and 


dangle their goods at the Chinese and 


expect to get business, especially 
when the British and American firms 
are going keenly after it. This queés- 
tion has not been’ taken seriously 
enough. It is a big one and one which 
offers great possibilities. The Eur- 
opean needs at best are going to be 
only temporary. In China is one of 
the greatest markets. in the world, 
and it will be permanent. It is worth 
going after, and Canada should get 
her share of the business.” 
Goods’ in Demand 

In addition to all kinds of construc- 
tion machinery, railway supplies, etc., 
Mr. Ross mentioned that there was 
a market in metal lines for steel bars, 
corrugated sheets, stoves, plates, wire 
nails, locks, hinges, enameled ware, 
and nearly every class of hardware. 
In textiles there was a demand for 
cotton cloth in large quantities. In 
provisions there was a call for con- 
denged milk, fruits and vegetables in 
tins, jams and preserves; canned sal- 
mon and meats and other household 
stores. There was also opening a 
very géod demand for paper. 


SPAIN AS A MARKET 


Important Industrial Developments 
Following the War 


LONDON.—Spain, a country of 
boundless resources which, however, 
have so far been only very inade- 
quately exploited, is undoubtedly 
turning over a new leaf in this di- 
rection—a development which may 
be traced direct to the war—which 
in this case proved a beneficial in- 
fluence. The finances of Spain have 
never been better than they are at 
present, and there are abundant 
funds that can be devoted to indus- 
trial expansion. Whether the com- 
prehensive schemes of the Govern- 
ment will ever eventuate in any- 
thing like their entirety remains to 
be seen, but there is certainly a like- 
lihood that both Spanish and im- 
ported capital will be brought to bear 
on a number of important projects, of 
which mining, water power, irriga- 
tion, municipal works, railways, and 
canals are the most outstanding. 
Manufacturing industries are also 
likely to show remarkable expan- 
sion. All such developments indicate 
a large increase in the imports of 
machinery and equipment, and in 
the result of great accretion of ma- 
terial wealth to the bulk of the popu- 
lation will inevitably make Spain a 
much larger market for manufactur- 
ing goods of all classes than it has 
been hitherto. 
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Variety of Provincial 
Laws 


CHEAPER, QUICKER 


Advantages Also to Honest 


Man—Fees Limited—Land- 
lords Three Months 
Only 


HON. HUGH GUTHRIE, K.C. 


Before Merchants’ Association of Montreal. 


. The drawing up of a new Dominion 


Bankruptcy Act was due to the fact 
that for the past forty years there 
has been no proper Bankruptcy Act 
covering the ole Dominion. Russia 


and China, along with Canada, have 
no general Bankruptcy Acts, but all 


other civilized countries have. There 
has been no Dominion law since 1878, 
and in the interval the various pro- 
vinces have passed insolvency laws, 
but the trouble was that these were 


not uniform. Men who did a national 


business experienced _ difficulty 
through the variety of insolvency 
laws, while exporters in Great Bri- 
tain said they could not secure uni- 
formity in their claims with the pre- 
ferences and priorities that wete al- 
lowed in the various provinces. The 
demand for a Dominion Act came 
from the Boards of Trade, the whole- 
sale and retail houses, the Bankers’ 
Association, and many other bodies all 
over the country. 

Under the old Dominion Act, which 
lasted only for five years, the ma- 
chinery for winding up an insolvent 
estate was very cumbersome and slow, 
the expense was too high, and the 
great difficulty was that the assignees 
were not a class of men that would 
make good trustees, and. very often 
no dividend was declared on the es- 
tate. The matter of expense as well 
as lack of uniformity was one of the 
difficulties with the Provincial acts, 
and one instance was given us in the 
case of a British Columbia company, 
where an estate of $730,000 brought 
only $3,000 for distribution to the 
creditors. 

The Act, as it is being passed by 
the Commons and Senate, provides 
for two kinds of bankruptcy: 

1, A voluntary one, where any man 
may make an assignment to a trus- 
tee under the Act. 

2. An involuntary one, where the 
man is placed in bankruptcy against 
his own will. This applies to all ex- 
cept wage earners with less than 
$1,500 a year, and to farmers, who 
cannot be put in bankruptcy against 
their will. 

There was an effort made to limit 
the application to “traders,” such as 
is the case in France, and was the 
case under the old Canadian Act, but 
experience has shown that this limit- 
ation should be dropped, and the Act 
in Great Britain applies even to farm- 
ers. The retail merchants declared 
that such a limitation would be un- 


fair to them, and that there should |- 


be a very general application. They 
told us that doctors, lawyers, and pro- 
fessional men generally, preachers 
and university men, were the biggest 
debtors so far as they were concern- 
ed. Thus the Act was broadened. So 
far as the farmer was concerned it 
was argued that he might be the vic- 
tim of hard luck one year; he might 
be hailed out, and if he were compel- 
led to give up his farm and stock he 
are have no chance to right him- 
self, 

The Bill, as it went through the 
Commons, applied where indebtedness 
was $200 or over, but the Senate in- 
creased this to $500, and the Com- 
mons is passing this. Thus, where a 
man owes $500 and refuses to pay, he 
is liable under the Act. 

Jurisdiction is vested in the Su- 
perior Court of each province, and 
- a few cases of appeal are allow- 


Trustee—anyone may apply to the 
Secretary of State for Canada, and 
the appointments are made by the 
Governor-General in Council. Many 
chartered accountants have already 
made applications, and these will be 
assigned to districts, but all property, 
no matter where it is located, will be 
vested in the trustee. Each one must 
give a permanent security for $10,000. 
In the case of an individual estate 
the creditors may compel him to give 
an added security for the value of the 
estate. 

The Act provides whereby an hon- 
est debtor may receive a discharge 
where he has not been guilty of im- 
propriety, where he has kept a proper 
set of books, where he has given up 
all his assets, and in fact has acted 
honestly, he is entitled to a discharge 
by a court which would be good 


uisscatees. The trustee must re- 
port to the court, and his security is 
not given up until the whole case is 
discharged. 
Payment to the Trustee 

This trustee is given what the 
creditors choose, or is limited to an 
amount under the Act which will not 


exceed 5 per cent, of the assets that 
are in his hands. 


Lawyers’ fees are likewise limited 
by the Bill so that the estate will not 
be gobbled up. The inspectors are 
allowed only their disbursements. In 
the case of lawyers where an estate 


is over $5,000 they are allowed 5 per 
cent., where it is under $5,000 not 
more than 10 per cent., and only if 
the inspectors agree. 


Frequent provisions are made 
against preferential settlements or 


cases where fraud exists. The clauses 


are based largely on the English Act, 
and vary greatly with Ontario and 


Quebec laws. Speaking generally, all 
cases of fraud or attempts to delay 
or any preference that is given one 
creditor over another are set aside, 


and if money has been paid it may 
be reclaimed. Everything has been 


done in order to assure that the full 
benefit of the assets may be divided 
share and share alike, without pre- 
ference or priority. A 

In regard to joint stock companies, 
banks, railways, trust companies and 
insurance companies, for which there 
is special legislation, are excepted. 
One of the difficulties under the pre- 
sent Act dealing with stock companies 
is that it is difficult to settle the list 
of contributories. The new Act pro- 
vides a very simple means: the trus- 
tee takes the books and settles the 
list of contributories. In the case, for 
instance, of John Brown, who has 
paid $60 each on his shares, he is 
called on to pay the remaining $40, 
and if he does not he can be sued in 
court within thirty days, and no new 
defence is allowed that was not sub- 
mitted at first. This method is much 
more expeditious and less expensive 
than under the present procedure. 

The priorities allowed are as fol- 
lows: 

1. Expenses of trustee as a first 
charge. 

2. Costs in obtaining judgment 
are allowed to the first man who has 
secured execution against the com- 


pany. 


3. Three months’ preference only to | 


wage earners. 

4. Taxes due to Provincial or Do- 
minion Governments which are de- 
clared as a lien on the property and 
must be paid. . 

In-Regards to Landlords 

A change has been made in the law 
as it is in the Province of Quebec re- 
garding landlords. As a result a 
criticism has been made that we are 
too hard on the landlords, while on 
the other hand the claim is made that 
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a hardship, and, as a matter of fact, 
in New York this is the custom in 


force, If more than three months’ 
rent are due the landlord he will be 


treated as an ordinary debtor and 
obtain his dividend with the rest. 


The main objects that will be ob- 
tained by this Act thus, are: : : 

1. It will grant uniformity in 
bankruptcy acts for all the Provinces, 


2. The proceedings will be as 
speedy, as cheap, and as reliable as 
possible. 


3. It will abolish preferential or 
priority creditor abuses. ‘ 


4, It will provide for the honorable 
discharge of an honest bankrupt. 


The whole Act will work out to 
the financial and commercial in- 
terests of Canada. 


It may be six months or more be- 


fore the Act is put into actual oper- 
ation. The consensus of opinion is 
that a reasonable time should be al- 
lowed to pass before it comes into 
effect. Practice forms must be drawn 


up, rules of practice approved of, 
trustees chosen, etc., but in six or 
eight months the Bill will be pro- 
claimed as law and come into force. 


MAKE YOUR HOLIDAY GREAT 
LAKES CRUISE 


The Grand Trunk lake and rail 
route between Eastern and Western 
Canada, embracing a wonderful 
cruise over those inland seas, Lakes 
Huron and Superior, is an ideal sum- 
mer trip whether you are on business 
or pleasure bent The finest of ships, 
the “Noronic,” “Harmonic” and “Hur- 
onic,” are in this service and the 
Northern Navigation Company holds 
the highest of reputations for the ex- 
cellence of the cuisine, luxury of 
appointments and facilities for re- 
creation on these leviathians. Sarnia 
is the connecting point between the 


Grand Trunk Railway System and the' 
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A few dollars invested in a C.G.E. 
Fan will prove one of the most bene- 


ficial and most appreciated 


invest- 


ments you could possibly make. 


An Electric Fan, properly placed, 
will aid ventilation without causing 


a draught. 


Its use is essential to 


summer time comfort in every room 


of the house. 


Why swelter in a stuffy house when 
you can enjoy cool, refreshing breezes 
anywhere in your home at any time 


of the day? 


Ask your dealer to demonstrate a 


C.G.E. Fan for you. 
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Campbell, Thompson & Co, 


Canada Life Building 
TORONTO 


i 
Northern Navigation fleet, spe 
steamboat train being operated ¢ 
sailing dates from Toronto, Ham 


ton, Brantford, Woodstock, London 
and other points to ship-side. Sail 
ings from Sarnia are on Mondays 
Wednesdays and Saturdays. Afte 
evening dinner there is dancing in the 
big observation room under the cha 

eronage of the social hostess. Morn. 
ing finds the steamship passing from 
Lake Huron through the fairyland o 
the St. Mary’s River to Sault § 

Marie, where gigantic locks lift th 

liner to the level of Lake Superion 
Next morning it is Thunder Bay and 
Canada’s twin cities, Port Arthur and 
Fort William, that are in view after 
the majesty of Lake Superior. A 
picnic at Kakabeka Falls—higher 
than Niagara—and_ the steamship 


sails for Duluth, the city built upon 


a mountain side and the western ten 
minal of the lake route. Railway 
connections are made at Port Arthuf 
Fort William and Duluth for Winn 
peg, where the trains of the Gran 
Trunk Pacific are ready to carry you 
to all points in Western Canada. For 
full information, fares, etc., appty to 
any Grand Trunk ticket agent or C. 
E. Horning, D.P.A., Toronto, Ont. 


SSUTIVCNAARRAM AHSAN 


CANADIAN 
Government and Municipal 
BONDS 


We shall be pleased to furnish our list 
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